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Heavy Lies A Fortune 


Oh! if I but had one hundred or two hundred 
thousand dollars, I wouldn't toil another day, but 

take things easy for the rest of my natural life. 

You have heard friends and acquaintances give 

frequent voice to this thought. I have heard it 
many times and whenever I hear it I feel some- 
thing like commiseration for the man who makes 
the statement, well knowing he is borrowing 
trouble, whereas he thinks he is hoping merely 
to obtain rest and contentment. | 








Heavy lies the head that wears a crown, is an 
expression familiar to all, even schoolboys. It 
isn’t the crown that weighs down the head, but 
the worries and cares of state with which it is 
always occupied. Worries come with power. 
Wealth is power. It occupies a small and ex- 
clusive empire. 


Once in the possession of a fortune, worries a 
plenty begin in the work ot maintaining it 
intact. A wealthy man is a mark for the keen- 
est and craftiest minds, for there are men who 
make a study and a profession of the manner 
and means necessary to separate people from a 
large part of their wealth. 


Even if wealthy men escape the wolves of the 
human family, they are still beset by numerous 
other pitfalls. Investing wealth so that it will 
grow without encompassing it with risk, is a 
science to which few men give serious thought. 


Some men have drifted out of business to a snug 
fortune but by careless husbandry of it have re- 
turned a wreck when old and no longer able 
with any chance of success, to get back into the 
game to recuperate. 


With regard to any investment, be sure 
you are safe before you go ahead. If 
our advice service can help, don't hesi- 
tate to ask counsel of it. 


Louis Guenther 

















ROCK ISLAND FORCES LINING UP. 
Protective Committees for the Several Classes of Security 
Holders Organize—A Battle Coming Against 
Forces of Evil. 

Bringing order out of the chaotic conditions into 
which the Moore-Reid coterie plunged the Rock Island 
through their inverted holding company pyramid is 
not going to be easy of solution. Unscrambling the 
insecure fabric which is holding it together, without 
recourse to a receivership, will require the most deli 
cate handling, and even then it may not finally meet 
with success. 

The operating road this week gave notice to the 
shareholders, who are virtually the holders of the col- 
lateral 4 per cent bonds, that it would not pay any 
more dividends. This action means that the holding 
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company will, in turn, be without funds with which 
to pay the interest due on the bonds. The coupons 
are due on May 1. 

All talk that has been current for some weeks that 
the Rock Island problems will be adjusted amicably 
and without recourse to the protection of the court 
should not be taken too seriously. It is known that 
the property must have considerable new capital which 
must be raised in some manner. 

Certainly this fresh capital will not be obtainable 
from outside investors. If it is to be secured, it must 
come from the present security holders who are in no 
mood, considering the terrible losses they have sus- 
tained, to voluntarily go deeper into their pockets. But 
one other gate is open to new capital, and that lies in 
a compulsory assessment. This practically means a 
reorganization of the entire proposition under the pro- 
tection of the court. 

Judging by the hurried formation of committees 
for the protection of the collateral bondholders and 
the preferred and common shareholders, it is evident 
that the owners of these securities are lining up for 
a fray of no mean proportions. 

A Struggle Against Evil Forces. 

It is too early to say what outcome is likely to follow 
the long-expected denouement of the Moore-Reid 
Rock Island folly, but if the rumors which find their 
way out into the open from the secret conferences 
held by bankers over the situation Béar any portend 
they point to the fact that before the, Rock Island’s 
troubles can be finally adjusted. a-Tifgnic struggle will 
take place, for the reason that th Reiter element in 
the financial district has grown-t6chéartily detest the 
practices upon which the Moore-Reid coterie grew im- 
mensely wealthy. This better element is determined 
that this stigma shall be wiped out by a removal of 
these evil influences. 

And the battle, when fought, will be waged over 
the rights of the collateral bondholders to secure the 
collateral which under the indenture is properly 
theirs. 

The committee for the bondholders state that 
the surplus for the six months ended Dec. 31 last, 
after allowing for the dividend, was less than $5,000. 
The operating company requires capital, and 
that, too, in considerable amounts, to maintain the 
physical property and restore it to such a level that 
it will be able to give adequate and proper service to 
the public. 
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With dividends gone the operating company will have, 
according to current earnings, about $4,000,000 sur- 
plus at the end of the fiscal year that may be devoted 
to additions and betterments, but this money will 
only come in driblets and large sums must be ex- 
pended at once to put the property in shape. 

A complete rearrangement of the financial structure, 
with the wiping out of the holding company devices, 
seems probable. The formation of the protective com- 
mittee would seem to indicate that the bankers who 
are associated with that committee represent some of 
the largest holdings of the collateral trust 4s and that 
they will be able to dominate the situation. If they 
can get rid of the discredited element which has for 
a decade drained the system of its vitality and brought 
it to its present enfeebled and anaemic state they will 
Although 
there isn't much remaining to protect, a little po- 


have accomplished something worth while. 


lice work may be necessary_to make it certain that 
there is a complete elimination of the unworthy ele- 
ments who have abused their trust and caused too 
confiding people irreparable losses. An airing by Con- 
gress of this whole affair might be interesting, inas- 
much as it would afford an opportunity to gain from 
the principals themselves an official record of just 
how the Rock Island juggling act was performed. 


RATE DECISION DELAYS COSTLY. 
Roads Compelled to Again Resort to Short Term Note 
Issues. 


While the decision of the Interstate Commerce 
Commission has been put off only two or three 
months, the effect of the postponement is already 
being made manifest among bankers for the big rail- 
roads. Since the decision was announced it has be- 
come known that the New York Central, the Erie, 
Lake Shore & Michigan Southern, Michigan Central 
and Southern Railway have had to issue, or prepare 
to issue, short term notes instead, as planned, of sell- 
ing long term bonds, The Missouri Pacific will 
scarcely be able to more than meet its $25,000,000 
notes, now nearing maturity, except by an extension 
of the notes or a fresh issue. This is indicated by the 
fact that the New York Central and the Erie will have 
to pay about 6% for the incney with which to renew 
their March and April maturities. Their credit is 
infinitely better than Missouri Pacific’s and if the 
Fastern roads have to pay 6% for their money for 
short periods, Missouri Pacific certainly could not 
afford to pay the very heavy rate which would be 
forced for a long term loan. 

Of course, Missouri Pacific and Southern Railway 
are not roads which are included in the list of systems 
applying for rate increases, but the effect of the post- 
ponement is felt by them with almost equal force, as 
by the roads directly concerned. It is an open secret 
also that if the eastern roads gain their point the 
western lines will then apply for a similar privilege. 

The maturities in March this year which must be 
cared for total about $54,000,000, more than $50,000,- 
000 of which must be met by railroads whose notes 
and bonds are coming due. This is almost twice the 
amount maturing in March 1913, when only $28,000,- 
000 maturities had to be met. The difficulties of the 


present situation are well illustrated in the case of the 


New York: Central which had to obtain $20,000,000 
abroad to meet $20,000,000 notes coming due in April. 

It seems strange that the counsel for the railroads 
laid so little stress on this situation in making their 
plea before the Commission and citing it as a reason 
for the urgency of an early decision. But Govern- 
mental red tape, the public now knows, is pretty hard 
to cut and short and direct methods are wholly foreign 
to it. We have been wondering if it will take another 
big railroad receivership or two, to wake up Washing- 
ton. 

And yet the Interstate Commerce Commission is 
not altogether to blame, as it is overwhelmed, moun 
tain high, with cases now before it for review. The 
situation would seem to call for some enlargement of 
the Commission and its division into smaller Com- 
missions, composed of two or three men each, who 
would be assigned to consider cases only in certain 
geographical sections of the country. Then four or 
five commissions could be at work simultaneously. If 
this were done the spectacle of a six and eight months 
delay in cases of such nation-wide importance would 
be obviated and the costly uncertainty done away 


with. 


BRYAN ON WILSON’S FINANCIAL POLICY. 
Praise From Such a Source Not Very Weighty—The 
Familiar Fling at Bankers. 

Secretary of State Bryan has prepared and the Dem- 
ocratic National Committee is circulating as a cam- 
paign document, an article in which he strains the 
English language in search of superlatives to praise 
the President for his part in putting the new currency 
law on the statute books. 

According to the paid speaker of the Chautauqua 
Circuit, the President is the only Chief Magistrate 
of the nation in recent years who “has been free to 
undertake the reform from the people’s standpoint.” 
This being so naturally, Mr. Wilson was “in a posi- 
tion to urge a change which would liberate the finan- 
cial world from bondage to the Money Trust.” Of 
course this instantly put the President in the position 
of having “arrayed against him all the powerful money 
magnates.” But they were cowed because it was 
quickly shown “that they are impotent when the people 
are aroused.” 

The benefits of the new law are these, according to 
the Secretary of State: 

“The country has accepted the new law and the banks 
have commenced to adjust themselves to it. It contains 
provisions of great value to the banks and yet provisions 
which impose no burden upodn the masses. The Glass- 
Owen law is a boon to the business world—giving it ac- 
cess to the Government in time of distress of making it 
dependent upon the will of Wall Street. 

“The law is a marvel of constructive statesmanship, 


and will add to the confidence, already great, which the 
people have in the President.” 


Nor is this all because the law “disintegrates the 
power of the great financiers and transfers the con- 
trolling influence from New York to Washington— 
from a few, acting for themselves and in the dark, to 
Government officials, acting for the people, and in the 
light.” 

This document is intended for circulation among the 
masses this summer to prepare them for the fall elec- 
tions. There are still votes to be had in clubbing 
banking interests. For a law that is not yet in opera- 
tion and has had no test whatever, Mr. Bryan claims 
a whole lot which, if it doesn’t come true, may return 
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to plague him in the canvass. But for Bryan to keep 
still and let the law work out and show what it is 
capable of in chasing the money Hercules into his cave, 
is as impossible as it is for the great common com- 
moner to refrain from charging a price of admission 
to hear him talk. 


THE HUMAN ENTITY IN INVESTMENTS. 
Low State of Credit of the Gould Properties Indicates 
What Part Character Plays With Investors. 

Compared with the better prices bonds in general 
command in the improved market for them among 
investors, the position occupied by the bonds of the 
so-called Gould properties is interesting. They tell 
a significant story and preach a moral also, which 
it is well for our financiers to study. 

In a rising market the Gould bonds are laggards. 
Some of them are selling at their lowest prices. For 
instance around their present figure, Missouri Pacific 
notes yield 11%; Missouri Pacific Convertibles, near- 
ly 7%; Denver & Rio Grande bonds 7%%; Western 
Pacific nearly 8%, and a first mortgage bond at that, 
and the Missouri Pacific collateral 7% ; Iron Mountain 
Refunding, 6.25%. 

All these low price levels point to poor credit and 
light yields. Investors are afraid of them. The banks 
do not take kindly to them, either as investments or 
as collateral for loans. 

And for all this doubt and poor credit one man, 
George Gould, is responsible. 

As a captain of finance he has run on the rocks 
most of the ships his father put him in command of. 
Other men are trying to salvage those few which are 
still off the shoals of bankruptcy, and they are having 
their troubles in doing so, though we wish them well 
and success in their efforts. 

Still, as far as their credit is concerned, the attach- 
ment of the Gould name has cost these properties dear. 
[he low prices are mutely eloquent in what they tell. 


SOUTHERN RY. NOTES GO QUICKLY. 

Short time railway obligations are still very much in 
demand. The quick sale of the Southern Railway $10,000,- 
000 three-year 6% notes, which were all taken within a 
few hours after the subscription books were opened by 
the underwriting bankers, is an indication that the popu- 
larity of this class of securities has not waned. Roughly 
speaking, more than a billion dollars of short term obli- 
gations will mature this year and the greater part of 
the capital invested in them is seeking replacement be- 
fore it is released, which may account for the unusual de- 
mand for the new issues now coming on the market. 
Bankers who as a rule are the heaviest purchasers of short 
term obligations, are of the opinion that money will gradu- 
ally become cheaper and therefore figure it would pay 
them to anticipate this probability, fearing a little later 
on they may not be able to secure as high a rate of interest 
as they can now get by buying the new notes before the 
notes they now hold fall due. 


CUTTING OUT BANKING COMMISSIONS. 

President Frederick W. Whitridge, of the Third Ave- 
nue Railway Co., of New York City, and a man of pro- 
nounced opinions, is appealing direct to the company’s 
stock and bondholders for bids on an issue of $4,000,000 
first refunding mortgage 4% bonds. While the idea is 
not by any means new, it is the first time the experiment 
has ever been tried by a large eastern public service cor- 
poration. 


In theory the plan is a good one. If Mr. Whitridge 
succeeds in inducing the security holders of his company 
to take the company’s bonds direct, he will effect a con- 
siderable saving by cutting out the middleman, or the 
banker’s profit. 

The result of Mr. Whitridge’s experiment will be 
awaited with very great interest by underwriting bankers 
and others. The State of Massachusetts has sold to date 
$5,000,000 of its $6,000,000 bonds, which were offered di- 
rect to the public. 


GARRET HAS LEFT THE TIMES ANNALIST. 

A change has taken place on the Times Annalist. Gar- 
rett Garret, the human dynamo who was to make of this 
new financial weekly a blazing comet that was to burn 
up everything in its trail, is no longer connected with it. 
He has gone over to Everybody’s Magazine to assume 
charge of its newly inaugurated financial department. 

Garret, whom we must credit with possessing the repu- 
tation of being the leading disciple of the use of the 
solitary perpendicular letter “I,” has had the bitter dis- 
appointment of seeing his supreme ambition shot to 
smithereens. Garret no longer, like a stately Cochin cock, 
rules the roost. 

When the Annalist was started Garret, full of youthful 
enthusiasm, hied himself to some of the bankers and like 
an inexperienced child blithely told how he was about to 
make of the New York Times’ new venture a publication 
which would excel, as a statistical guide, the old lady 
of Pine Street, The Commercial and Fnancial Chronicle; 
it would also make more sprightly reading than The 
Financial World. 

We well remember this prophecy of Mr. Garrett Garret. 
But making a new paper is a different and much harder 
job than kicking at the keys of a typewriter until a Satur- 
day comes around for a publisher to hand over a pay 
envelope. 

It is also well to boast only inwardly until something 
worth while has been accomplished warranting boasting 
outwardly. 

As for ourselves, we shall miss Mr. Garret from the 
weekly financial field, though we may hardly express 
the same sentiment for Mr. Ochs, the publisher of the 
Times, for whom the experience so far has proven ex- 
tremely costly. 


J. J. HILL ON GET-RICH-QUICK FAKIRS. 


J. J. Hill, the Sage of the Northwest, conferred with 
President Wilson for an hour this week at the White 
House, and among other things he urged that the prin- 
ciple of 1egulation should be extended to all industrial 
stocks and bonds, as well as railroad securities. Mr. Hill, 
to emphasize his point and direct attention to the neces- 
sity for some such public safeguards, instanced a certain 
western mining company which recently advertised that 
its stock, on a certain date, would reach a much higher 
point. Mr. Hill said investors who bite at such bait in- 
variably are the losers. Public regulation, he believes, 
would stop this evil to a large extent. 

We are glad to see that a man of such prominence as 
Mr. Hill, who enjoys the public’s confidence in a meas- 
ure larger than do most men in stations similar to his, 
has come io our conclusion that the get-rich-quick evil 
is one that must be watched and that the watchers must 
be sleepless. It seems almost beyond belief that there 
exist persons who are so credulous as to believe when 
told that stocks will advance on certain specified dates 
and that fortunes are to be made in buying them; but it 
is true nevertheless that their name is legion. We should 
like to see Mr. Hill go before the committees in Con- 
gress having charge of these regulating measures and 
give them the benefit of his views. The publication of 
the details would at least give impressionable and easily 
worked individuals some warning of the pitfalls that are 
prepared for them, 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther 
Corporations have two masters to serve. One is the 
public, or the trade, the other, shareholders. Fortunate 
are the corporations which can wisely manage their af- 
fairs to meet the approval of both masters. 





By no means is it an easy task to please the variable 
moods of both masters, whose varying interests lie so 
widely apart. Not only is it natural, but perfectly 
human, for the one, the public, to buy commodities, 
whatever their nature, as cheaply as possible. 





No less human is the instinct shown by the shareholders 
whose money finances a corporation when they seek to 
get as much profit as they may from the capital they 
have invested. They advanced the money for such a 
purpose and were prepared to take the risk. 





The public sometimes wonders, as it views the evident 
prosperity of some head of a large corporation, why he 
can afford to draw a salary running into the thousands. 
“IT understand President So and So gets $100,000 a year 
and Chairman Brown $50,000,” we frequently hear said. 





These men are paid such princely sums in return for 
the unusual ability they display in steering the affairs of 
a corporation safely through the tortuous channel that 
separates the conflicting interests that lie between public 
necessity and private gain. 





The laborer is worthy of his hire. Brains will always 
command unusual compensation, for they are always very 
much in demand. When men at the head of immense 
corporations, in which millions of capital are involved, 
make mistakes, they are costly in the extreme. 





Their errors run like a virulent disease through the en- 
tire business. 





There are numerous illustrations confirming this fatt. 
Take for example, the express companies. Had they had 
executives at their head who could have detected the 
trend of public opinion against the high rates charged 
and placated it as they might have done, by a voluntary 
scaling down of charges, a Government parcel post might 
have been avoided. 

Instead, the express companies for years maintained a 
costly lobby in Congress to defeat such legislation, but 
they succeeded merely in staving off for a later day, the 
installation of this competitive service. The mistake was 
a deadly one, as may be judged by the shrinkage in the 
express company securities. since Uncle Sam has vent- 
ured into their domain of business. 





An obstinate, short sighted executive of a public service 
corporation, by antagonizing public sentiment, may injure 
quickly the investments of the shareholders who have 
entrusted the management of their affairs into his hands. 
His arbitrary attitude may force a community to pass re- 
strictive legislation and even go so far as to bring about 
municipal ownership. 





It is the man who can see the right in both instances, 
who is diplomat enough to attempt the adjustment of dif- 
ferences without force, and who can unerringly see both 
sides of a case—it is he who makes the ideal captain for 
a corporation. 

The $50,000 or $100,000 annual salary he draws is by 
no means high. He earns every penny of it. 

NEW YORK CENTRAL’S NEW MORTGAGE. 

New York Central has gained the approval of several 
state commissions to its proposed issue of $70,000,000 
bonds and meanwhile it is caring for its maturing notes 
by extending them. The stock is quite heavy and re- 
flects no very great enthusiasm over the prospects, 


PEOPLE’S INTEREST IN STEEL STOCKS. 


A feature of the present hearing of the Government’s 
suit against the United States Steel Corporation to dis- 
solve the holding company on the ground that it is a 
monopoly in restraint of trade was the introduction by 
counsel for the Trust of a table, submitted by Chairman 
Gary, classifying the common and preferred shareholders 
in the fall of 1911, when the Government began the suit, 
and also giving the number of holders in March, 1913. This 
statement shows that there were in 1911 nearly 3,000 per- 
sons, each of whom owns a single share of common stock, 
and 92 per cent of the holders of the preferred who owned 
less than 100 shares each. The number of holders had 
increased enormously two years later. Here is the Gary 
statement: 

Classification of common and preferred stockholders 


of the United States Steel Corporation—preferred as of 
August 30, 1911; common das of November 17, 1911: 


Common. Pref’d. 


ee ee ey eee 2,994 7,870 
re ore 2,086 5,054 
REGNOGD GE DEED nan cdviccscnedvesone 1,287 3,405 
TS ee eee 604 2,298 
ES S| ee eee . 2,440 5,415 
Holders of 6 to 10 shares ............. 6,989 13,316 
Holders of 11 to 25 shares............. 6,399 11,837 
Holders of 26 to 50 shares............. 4,786 7,648 
Holders of 51 to 100 shares............ 3,478 5,356 
Holders of 101 to 500 shares........... 2,673 3,962 
Holders of 501 to 1,000 shares......... 426 470 
Holders of over 1,000 shares........... 1,068 482 





35,230 65,113 


Number of holders of common stock of record on 

the date of payment of the thirty-seventh divi- 

dend on the common stock, March 30, 1913...... 39,679 
Number of holders of preferred stock of record on 

the date of payment of the forty-seventh divi- 

dend on the preferred stock, February 27, 1913.. 74,626 

Note.—In addition to the above, there are approxi- 
mately 50,000 beneficial owners whose stock is held en 
bloc by bankers and brokers, chiefly foreign. The exact 
figures covering these holdings cannot be obtained. 


This is a formidable bit of evidence showing the wide- 
spread and popular holdings of the Steel Corporation se- 
curities and is doubtless intended to impress the court 
with the fact that if the holding company is disrupted it 
will hit thousands of innocent holders. This is commend- 
able, but it is not evidence in refutation of the monopoly 
charge. Not a few of the present holders, the table shows, 
bought stock after the suit was begun, so they didn’t do 
it in ignorance of the situation. More to the point is the 
evidence of Prof. Jeremiah Jenks that while the Steel 
Corporation has been in the field the prices of its products 
have been steadily downward. We all of us feel the sym- 
pathy which has been aroused for the smali holders of 
Steel shares who may suffer by the disintegration which 
the Government seeks, but every person, rich or poor, 
small or great, when investing must do so with the full 
realization that he is subject to the law and justice which 
is blind to anything save perfect equity if it is to com- 
mand the respect and support of civilized society. 





Bonds for Investment 


Experience has shown that the bonds of cor- 
porations, the statements of which appear satis- 
factory on paper, upon a proper expert exami- 
nation often do not prove desirable investments 
from a conservative viewpoint. Conservative 
investment houses make such searching and 
thorough examinations of the companies whose 
bonds they offer that their recommendation is 
the strongest assurance obtainable that every 
possible precaution has been taken to insure the 
safety of the investment. As a result of our 
manner of conducting what we consider a busi- 
ness of trust, our list of customers has steadily 
grown until it is to-day believed to be 
the largest list of private investors served 
by any investment bond house in the country 
We own and offer at the present time over 


200 different issues of bonds which we 
recommend for investment at prices to yield 








4% to over 5.50% 


Send for circular‘ F"’ 


Harris, Forbes & Co 
56 William Street, New York 
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LAKE SHORE COLLATERAL 314s. 

There has been quiet but steady absorption of the Lake 
Shore collateral 3%s during the last month. The bonds 
sold this week at 83, an advance of over four points since 
the first of the year. The strength of this issue is due 
to the growing belief that the New York Central will be 
successful in its plans to physically absorb the Lake 
Shore & Michigan Southern. 

There are $90,500,000 Lake Shore collateral 314s out- 
standing. These bonds are the direct obligation of the 
New York Central and are secured by the deposit of 
over 90 per cent. of the capital stock of the Lake Shore. 
Under the proposed consolidation plan these collateral 
3%s are to be exchanged for a mortgage bond bearing 
4 per cent. interest. In addition to obtaining a larger 
interest return, the bonds will be secured by a direct 
second mortgage on the property of the New York Cen- 
tral, and also a direct mortgage lien on the property of 
the Lake Shore. The bonds will rank ahead of the new 
$500,000,000 mortgage of the New York Central, and as 
an underlying lien will take rank among the highest 
grade railroad issues on the market. 





ROCK ISLAND RAILWAY REFUNDING 4s. 

The strength of the refunding mortgage 4s of the Chi- 
cago, Rock Island & Pacific Railway during the last month 
has been one of the most favorable features of the Rock 
Island situation. There has been a sharp decline in the 
price of the collateral 4s and also the common and pre- 
ferred stock of the Rock Island Company, but the refund- 
ing 4s show an advance of over seven points in a month. 

There are over $94,000,000 refunding 4s outstanding, 
and these bonds are widely held, to a large extent by 
savings banks in New York and Connecticut. These 
bonds are a direct mortgage obligation of the old Chicago, 
Rock Island & Pacific Railway, and rank ahead of $25,- 
000,000 debentures, $71,300,000 collateral 4s, as well as 
the entire preferred and common stock of the Rock 
Island Company. Any readjustment of the capitalization 
of the holding companies should result in strengthening 
the position of the mortgage obligations of the old Chi- 
cago, Rock Island & Pacific Railway. Even under the 
most unfavorable conditions in the past this old company 
has always earned a substantial surplus above its fixed 
charges. The refunding 4s are amply protected, and the 
holders of these bonds have no occasion to worry over 
their security. 





SOUTHERN RAILWAY DEVELOPMENT 4s. 

The announcement this week that the Southern Rail- 
way had decided to sell $10,000,000 notes, instead of 
attempting to do its financing through the sale of an 
additional block of development and general mortgage 
4s, draws attention to a bond issue which has a most un- 
fortunate history. The underwriting syndicate which at- 
tempted to market a large block of these bonds five 
years ago was one of the most disastrous failures in the 
history of Wall street. The syndicate underwrote about 
$22,000,000 bonds and when it was dissolved a year later 
the syndicate members were called upon to take up about 
$24,000,000 bonds. In other words, the syndicate had 
not sold a single bond and to keep the price from declin- 
ing had been forced to purchase $2,000,000 bonds. 

The fact that the development and general mortgage 
4s were never well distributed has always exerted an 
unfavorable effect upon these bonds. While subject to a 
large amount of underlying liens, the bonds appear to 
be amply secured. The company has for years earned 
a large surplus above its interest charges, and a large 
proportion of the surplus earnings have gone back into 
the property in improvements and betterments. With the 
continuance of good management, and the past policy of 








Always takes into account the welfare of the customer, and is 
based upon the earnest desire to cooperate with him in mak- 
ing the right selection. This same principle holds true inthe 
business of conservative investment, where, once the banker 
knows the requirements of the investor, he is placed ina posi- 
tion to cooperate in investing the money to its best advantage. 


Send for Circular 1096, describing Railroad, 
Public Utility, Municipal and Provincial Bonds. 


Spencer Trask & Co. 








Investment Bankers 
IL 43 Exchange Place, New York 





5 
Good Merchandising 






















Investment Knowledge is 
Earning Power 


Public Utilities have advanced investment stand- 
ards and increased the earning power of capital. 


Fortnightly Review of Public Utility 
securities mailed on request. 


William P. Bonbright & Co. 


Incorporated 
14 Wall Street New York 
Philadelphia Boston Detroit 


LONDON: William P. Bonbright & Co. 
PARIS: Bonbright & Co. 








Established 1889 


WILLIAM R. COMPTON CO. 


Municipal Bonds 
List large and diversified, yie'ding from 444 to 64 
Pine Street, Corner William Street 
Chicago New York St. Louis 





the liberal expenditure of surplus earnings on improve- 
ments, Southern Railway should within a few years occupy 
a position of much greater strength than it does to-day. 





INTERNATIONAL PUMP FLAT. 
With the price of the preferred now down around 24 
International Pump is rated among the securities over 
which the cloud of pending trouble is lowering. 








A Satisfactory Bond 


EARNINGS—Constantly increasing. Double bond interest 
requirements. . 

TAX EXEMPT—Normal! Income, New York, Pennsylvania. 

SECURITY—Ample. Large equity must be maintained. 

TERRITORY—Well settled, prosperous and growing. 

MANAGEMENT—Conservative and successful with long ex- 
perience. 

Price—93 and interest To yield 6% 

Write for descriptive circular ‘‘F’’ sent upon request 


Meikleham & Dinsmore 
Bankers 
25 BROAD STREET, NEW YORK 


Union Bank Bldg. 


1421 Chestnut St. 
Phila. Pittsburgh 


35 Congress St. 
Bostos 
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For 


Individuals and Institutions 


“We have Nothing to Sell but are interested 
only in what will best meet the special require- 
ments of each individual customer.” 


“The Investment Situation,” a letter by 
| Albert R. Gallatin, sent upon request. 


SCHMIDT & GALLATIN, 


Members of the New York Stock Exchauge 
111 Broad way New York 


: Commission Brokers 
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CAROLINA POWER & LIGHT CO.’S PROSPERITY. 

A comprehensive pamphlet report of the 1913 operations 
of the Carolina Power & Light Co. and subsidiaries has 
just been issued. It shows a substantial growth in busi- 
ness and earnings. The company, in addition to its own 
properties operated, controls the Yadkin River Power 
Co. and the Asheville Power & Light Co., the three fur- 
nishing service to practically all the important centers 
of Central North Carolina, including the capital, Raleigh. 
The population served is about 134,000. The parent com- 
pany has $791,200 preferred and $4,350,000 common stock 
outstanding and also $2,144,500 5% gold bonds. President 
Johnson submits this comparative statement of earnings 
of the Carolina Power & Light Co. itself: 


1913 1912 
NE nc encanasenmiinel $525,213 $446,019 
Operating Expenses and Taxes..... 334,558 302,488 
DE I 6 ove nada sxlncaeenyeeade 190,655 143,531 
NNO oe caning eh eck abe be a 50,000 30,000 
I NE ii dun ekntcaatw aka kate 240,655 173,531 
eee ey ee ee eee e Tee 92,453 67,206 
Sundry Interest and Discount....... 43,183 34,099 
DEE Sgt dcacnceCaskedacea cack ee 105,019 72,226 


*Dividend on Asheville Power & Light Co. common stock. 


Not the least interesting feature of this pamphlet is the 
photographic reproductions of scenes in some of the cities 
served and the great dam, power transmission lines. big 
office buildings in some of the leading towns, plants, etc. 
The preferred stock dividend was earned more than twice 
over. 


NO SHERMAN LAW APPLICATION HERE. 

Wall street advices from Alabama state that a few days 
ago a busybody, who was interested in one of the constit- 
uent companies of the American Cities Co., sought to 
interest Attorney General McReynolds, at Washington, 
to the point of bringing an action under the Sherman Anti- 
Trust Act to break up the association of the American 
Cities Co., with the United Gas & Electric Corporation. 
Thus far the individual has made no progress, inasmuch 
as the understanding of the Attorney General seems to 
be that there is not the slightest evidence that the two 
corporations, in association, are in any way engaged in 
interstate commerce. This being so, they could hardly 
be accused of engaging in any restraint of trade. 

It is the general understanding of Wall street and inter- 
ests associated with public utility corporations generally, 
that the President’s recent Trust message to Congress, 
in which he spoke of the holding companies, had no 
reference, and was not intended to have any such refer- 
ence, to public utility corporations which are not inter- 
state in character and which are in no sense repugnant 
to the anti-monopoly statutes, but are subject to the regu- 
lations, rates and control of the public service commis- 
sions in the states in which they operate. Indeed, it is 
known that the President has stated, postively, though 
unoificially, that his message on the holding company de- 
vice was aimed at only such vicious combinations like the 
hard coal trust of railroads and mines, for the monopoli- 
zation of the commodity, which sought to exploit the pub- 
lic and that he never had had in mind public utility cor- 
porations of the sort we have described, when he sent 
his message to Congress. It is unfortunate that the Presi- 
dent, before making public his message, failed to grasp 
the full significance that would be attached to his words, 
and that he did not make the exceptions and distinctions 
he had in mind. Had he done so, much misunderstanding 
would have been obviated. It would seem that the situa- 
tion still calls for an official declaration from the Presi- 
dent, through some one of the many channels of publicity 
available in order that he may set himself right on the 
whole matter, 
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N. W. Halsey & Co 


Bonds 


for 
Investment 





Send for Circular 





49 Wall Street, New York 
Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 

















$750,000 
Montana Power Company 


7% Cumulative Preferred Stock 


Dividends Quarterly: Jan., April, July and October Ist. 
Total amount outstanding $9,700,000. 








Surplus earnings above operating expenses 
and interest charges equal more than 


TWICE PREFERRED DIVIDENDS. 
Application will be made to list these shares on 
the New York Stock Exchange. 





Price and Descriptive Circular on A pplication 


EUGENE MEYER JR., & CO. 
14 Wall Street, New York 




















NEW HAVEN DOWN AGAIN. 

New Haven hag lost almost all of the gain it made 
following the passing of the dividend. That gain, it is 
now clear enough, was due to short covering and buyin 
by those who got in at the low levels on the theory that 
the stock was a purchase after all the bad news was out 
The theory has made little money for the buyers. Late 
advices from Washington state that the Attorney Gen 
eral and the New Haven interests are again in disput 
as to the length of the proposed trusteeship for the Bos 
ton and Maine securities owned by New Haven. This 
is not bullish news on New Haven shares. 











We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. - Land Title Buildin 
NEW YORK PHILADELPHI 


19 Boulevard des Capucines 
PARIS 
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SOME OF JANUARY’S ADVANCE LOST. 

The actual contact with the refinancing problems which 
in January were in the distance, has served to abate some- 
what the enthusiasm of financiers and investment insti- 
tutions over the immediate outlook for the bond market. 
The general demand has quieted still further, particularly 
with regards to railroad bonds. This is no doubt at- 
tributable to poorer railroad earnings being reported 
and the increasing doubts with regard to the outcome 
of the application for rate increases. We should also 
like to add that the rather pessimistic utterances of some 
railroad executives, while they may have some effect on 
those in authority in Washington, cannot at the same 
time escape the notice of the average investor. It is a 
two-edged sword that cuts both ways when wielded by 
any but the most skillful hands. 

\side from the influence noted, the European situation 
has had an effect on our bond market. There has been 
heavy liquidation on the Continent, and the selling has 
been heavy in American railroad bonds which are not 

garded as of the highest grade. Troubles in Paris, 
rather than any direct distrust of our position, have in- 

spired this liquidation. Individual buyers and investment 
institutions are just now asking for little else save the 
best quality of investments. Short term notes, which 
were in such demand in January, are much easier in tone, 
and yields have again risen perceptibly. Some of the 
newer issues have been well absorbed, and, after the in- 
come tax period passes, leading houses expect confidently 
to see a resumption of the buying, and some are satisfied 
the new buying will come nearly up to the January totals. 

The tone and comment are generally optimistic of the 
future, especially if spring crop conditions and the im- 
provement at manufacturing centres be such as to sup- 
port those who are looking for a steady broadening of 
trade this year and believe, with J. J. Hill, that prac- 
cally the worst is behind us. 


ATLANTA-BIRMINGHAM FIRST 4s. 

\tlanta-Birmingham first 4s yield about 5.25 per cent 
it the level at which they are now selling. While gen- 
erally classed as a second grade issue, these bonds appear 
an attractive investment for a business man who keeps 
in close touch with general industrial conditions. 

These bonds are a direct obligation of the Seaboard 
\ir Line, and are prior in lien to the refunding 4s of 
1959. The bonds are secured by a first mortgage on the 
nain line of the Seaboard Air Line from Atlanta to Bir- 
mingham. While this division has proved something of 
a disappointment, in that it cost more than estimated to 

struct, and has never shown as large earnings as was 
hoped for, yet it is an important division of the Seaboard 
\ir Line system. Without this mileage the company 
would possess no entrance into Birmingham, the largest 
traffic producing territory in the south. 


CENTRAL STATES ELECTRIC GAINS. 

The condensed statement of the Cleveland Electric Il- 
luminating Co., which is controlled by the Central States 
Electric Corporation, shows quite as good a statement 
as was forecasted. For the 12 months ended Jan. 31, 
gross earnings were $4,056,268, an increase of $794,811, 
or 24.3 per cent. Income after operating expenses and 
taxes, was $1,958,308, an increase of $452,152, or 30 per 
cent. After bond interest, preferred stock dividend and 
amortization of bond discount, there was left for deprecia- 
tion and common stock dividends $1,546,227, an increase 
f $424,652, or 37.8 per cent. The shares of the holding 
company have been quite strong again this week, equaling 
their highest previous price on the movement. 














——_—— 


OFFERINGS WANTED: 


United Water & Light Co. 6% Notes Serial 
United Coal Co. 1st 5s - - - 1955 
United Coal Co. 6% Notes - - Serial 
Saint Joseph Water Co.5s_  - - 1941 
South Pittsburgh Water Co. 5s - 1955 
Clinton (Iowa) Water Co. 5s - 1939 
West Penn Traction Co.5s - - 1960 


H-P Taylor & Go. 
NewYork FBittsburgh Guffalo 


BOND BARGAINS. 

W:ite us for full particulars of an issue pay- 

ing about 6.75. This Company is well known 
and is the greatest factor in its line in North 
America. The balance sheet shows assets of 
nearly 5 times the bonded debt, while the in- 
terest charges are earned over 4 times annual- 
ly. An active sinking fund retires nearly the 
whole issue within the next 12 years. 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 9140 Rector Cable: “‘Orientment” 

































YOU SHOULD SECURE A COPY OF OUR 
INCOME TAX RECORD 
(Sent free upon request) 
This handsome booklet will aid you to keep an accurate and 
concise record of your entire income and expenses, with a com- 


pletejanalysis of the items you can deduct from your returns. 
Write us tocay for this booklet, 15 


A. H. BICKMORE & COMPANY ea ad 


Bond Talk 
No. 10 


Are your registered bonds secured from loss? 















A point that has been overlooked in the registration of bonds, 
and which will interest every investor, is dealt with in this issue of 
“Bond Talk’’—which also contains other articles of interest. 


Write today for “Bond Talk” “F."’ 


PW). Sdiaene §.Cu 


INCORPORATED 


Stock Exchange Bldg. 115 Broadwa 
Philadelphia New Yor 





TOT 


Income Tax Service 


The service we give relieves investors of 
the annoyance and trouble caused by filling 
out Income Tax certificates in cashing cou- 
pons from corporate bonds. Investors pur- 
chasing securities of us may cash their cou- 
pons as they did before the Income Tax 
law went into effect. 

We have prepared an Income Tax book 
of the kind thousands of investors have been 
waiting for—a book which explains the law 
in such clear, simple language that no one 
can fail to understand it readily. We will 
be pleased to send this book, together with 
The Investors’ Magazine, our monthly pub- 
lication, and investment circulars describ- 
ing sound 6% serial bonds to any investor 
on request. 

Write for Circular No. 620-B. 





S.W. STRAUS 


MOR TGAGE» ro BON D BAN KERS 


ABUSES | 
STRAUS PO oun WALL STREET 
CHICACO NEW YO 
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$4,000,000 
THE THIRD AVENUE RAILWAY CO. 


First Refunding Mortgage 4% Gold Bonds 
Due January 1, 1960 





The Third Avenue Railway Company offers for sale $4,000,000 of its First Refunding Mortgage 
4°¢ Gold Bonds, due January 1, 1960, secured by its First Refunding Mortgage made to the CENTRAL 
TRUST COMPANY OF NEW YORK, as Trustee, dated December 20, 1911. 

This Mortgage was approved as to form by the Public Service Commission, by an order dated 
February 3, 1912, after the right to make the Mortgage had been established by the Courts under date 
of November 29, 1911, and December 4, 1911. 

$15,790,000 of the bonds secured by this Mortgage have already been issued in pursuance of 
the Plan and Agreement for Reorganization of The Third Avenue Railroad Company, dated Decem- 
ber 2, 1909, and the order of the Commission dated January 17, 1912. For the calendar year of 1913 
the earnings of the Company, after paying the interest upon the last-mentioned First Refunding 
Mortgage Bonds already issued, and after setting aside $500,000 in cash for depreciation, amounted to 
$2,079,000. 

The proceeds of the bonds now offered for sale will be used to pay two notes of the Company 
for $1,000,000 and $1,939,787.44, respectively, representing the residuum of the purchase price of 
the securities of the New York City Interborough Railway Company and of the Belt Line Railway 
Corporation, both of which purchases were authorized by the Public Service Commission, and for 
certain other corporate purposes. 

On the payment of these notes, $1,750,000 First Mortgage 5% Gold Bonds and $734,000 of 
stock of the Belt Line Railway Corporation, and $1,702,000 Bonds and $4,221,000 stock of the 
New York City Interborough Railway Compariy will pass under the lien of the said First Refunding 
Mortgage. The annual interest charge on the bonds now offered for sale will be $160,000, whereas 
the annual interest charge on the notes to be paid off is $176,000. The issue of these $4,000,000 
bonds is expressly authorized by the Public Service Commission by order dated February 20, 1914. 

Sealed proposals for the purchase of the whole or any part of these bonds will be received on or 
before twelve o’clock on Tuesday, March 10, 1914, at the office of the Company at 130th Street and 3rd 
Avenue, on which date the bids will be opened and allotment made. Accrued interest will be added to the 
prices bid. The Company reserves the right to reject any or all of such proposals. 25% of the purchase 
price will be payable at the Central Trust Company of New York, No. 54 Wall Street, Borough of Man- 
hattan, New York City, on acceptance of any proposal and allotment by the Company, for which the Trust 
Company will give a temporary receipt, and the balance of the purchase price will be payable at the 
Central Trust Company of New York, at the call of the Company on 5 days’ notice, when the bonds are 
ready for delivery, or payrnent may be made in full when allotment is made. 

Failure to make final payment as called will operate as a forfeiture of all rights in respect to 
the subscription and of the payment already made. 

In making allotments to subscribers, stockholders of record of the Company on March 5th 
will be given the preference. The books of the Company will be closed from the 5th to the 11th of 
March. 


THE THIRD AVENUE RAILWAY CO. 


FREDERICK W. WHITRIDGE, 
President. 





LECTURES ON PUBLIC UTILITIES. 




















and Transportation Business.” Mr. Martin will illustrate 


As education is the order of the day and publicity but 
second in importance, nothing could be more natural in 
following this prevailing tendency than the movement 
which has now come to a head to make New Yorkers 
more thoroughly acquainted with the importance of pub- 
lic service corporation securities. 

This work The Finance Forum, associated with the 
West Side Y. M. C. A., has undertaken and the first lec- 
ture will be given by T. Commerford Martin, Secretary 
of The National Electric Light Association, who has 
chosen for his subject “Magnitude of the Electric Light 


his lecture with valuable statistics never before made 
public. 

Such men prominent in the development of public service 
enterprises as Gov. Cox, Mr. Hyde, formerly director of 
the Bureau of Statistics at Washington; J. Robert Crouse, 
Vice President of the Society of Electrical Development; 
F. T. Homer, of Bertron, Griscom & Co.; Samuel Insull, 
President of The Commonwealth Edison Co., of Chicago, 
and other well-known authorities, will also give lectures, 
the dates for which will be announced later. General in- 
terest in the lectures is being aroused. 
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Railroad Bonds and Notes Yielding from 4.15 to 5.20 








Per Cent. 

Yield 
Per Cent. 
Pennsylvania Co. 4% eq. tr. ctfs. 1952 .............. 4.30 
Chicago Milwaukee & Puget Sound 4s. 1949 ........ 4.35 

Baltimore & Ohio Southwestern Division Ist 3%s 
DEE ekbicd shana rktdania pe wae ee een took ksa~n bees 4.40 
Southeom Pacihe 4968; W988 6i.6ii dddecccdescsccivoss 4.40 
Atchinson Topeka & Sante Fe 4s. 1960 .............. 4.50 
Lehigh Valley general Aas SE Pe ee eee 4.54 
Northern Pacific (C. B. & Q.) Jt. 4s. 1921 ........ 4.55 

Chicago & Northwestern (St. L., Peo. & N. W.) Ist 
: i SR ee ra me er here: 4.65 
Duluth, Missabe & Northern genl. 5s. 1941 ........ 4.75 
Virginia & Southwestern eq. tr. 5s. Ser. G. 1924 .... 4.75 
Oregon G Calitornss Ist 56. TOG .ccccccccccscccsces 4.90 
Florida East Coast Ry. Ist 4%s. 1959 .............. 5.00 
N. Y. Susquehanna & Western ref. 5s. 1937 ........ 5.00 
Alabama Great Western Ist 5s. 1943 ............6. 5.00 
Viteeies away TOE 56. TOG oc cic ctccssccccancae mY 
SOUR MANNE OR SOE sadacicwcdcsseccocssaseee LH be 
EA ee SPE kc reks pats cbieesecceowuceeees 5.20 


Public Utility and Industrial Bonds Yielding from 5.00 
to 6.37 Per Cent. 


Yield 
Per Cent 
Piette: Tote. Tk. Be TO sek in kbs wre ecccewac sc eiaiocn 5.00 
Nationa. Sane SHE Fb. De vi aedntcdaaees can isvons 5.00 
Consolidated Gas Co. debenture 5s. 1954 .......... 5.00 
Souter Het Pek: Ge Tel. SA. Fee niiic ccs ccscncacs 5.05 
Butte Electric & Power Ist 5s. 1951 ............. 5.10 
Cumtiosiané ‘Tel. &@ Tel. bet Sa. TOG ccc k cc cecicoss 5.10 
Great Balis Power Co. Ist Se. 1960 2.2.0. csccnece 5.15 
Portland Ry. Light & Power 5s. 1946 ...........00. 5.25 
Consumers Power Co. 16t 36. T508 ciccscccsccccccces 5.38 
Indiana Railways & Light Ist 5s. 1943 ............. 5.40 
Resublic Iron & Steel e. f. Se. TOW .. ...cccavccvcss 5.45 
Houston Ges. & Fuel. ret. 5s, 1932 iscicicccvecscsis 5.50 
a ee eS ee Se Se er 5.50 
The Tulsa (Olja.)- Gor. let. Se. 1958 ci... cccscsecciase 5.50 
Jackson Light & Traction Ist 5s. 1922.............. 5.50 
on Se ee ee ee ee ee 5.50 
Continental Gas & Electric Corp. Ist 5s. 1927 .... 5.75 
Augusta Aiken Ry. & Electric s. f. 5s. 1935 ......... 5.80 
Sherwin Williams Co. of Canada Ist 6s. 1941 ....... 5.90 
Central States Electric Corp. 5% notes 1922 ....... 6.37 
Municipal Bonds Yielding from 3.65 to 5.50 Per -. - 
ie 
Per Cent. 
Marblehead, Mass. school 4s. (serial) .............. 3.65 
See, OE: GO: GUE, shins pcektcdcneecetennenas 4.1 
a ee eg ee re eer 4.13 
Hartford, Conn. aeons Um eee ere 4.13 
ie ey eb are 4.15 
Schenectady, N. Y. " ie Sere eer error 4.20 
State of California improvement 4s. 1985 .......... 4.20 


Borough of Steelton, Pa. school district 4%s. 1943 .. 4.30 
Omaha, Nebraska water works 4%s. 1941 


New Castle Co., Delaware 4s. 1957 ...........65- 4.40 
ee eee ae ere 4.50 
i nm ee Oe rE eer rr rer 4.70 
Three Rivers, Mich. bridge 4%s. 1941 ............. 4.75 
Brownsville, Tenn., street improvement 5s. 1942 .. 5.00 
Brandon, Manitoba municipal 5s. 1933 .............. 5.13 
Clinton, Ontario hydro-electric 5s. 1938 .......... 5.30 
City of Moscow, Idaho, paving 6s. 1923 ........... 5.50 
Grassy Lake & Tyronza Drainage Dist. Ark., 5%s. 
MEE -ointdcckbectuteseeensasieanensessades tne ae 





U. S. STEEL DOWN AND UP. 

The astonishment and admiration of speculative Wall 
street at the adamantine strength of Steel common, and 
the maintenance of the market to the high figures of 
January, was equalled this week by surprise at the quick 
withdrawal of the pool support and a reaction to new 
low figures for the month. Steel has been affected this 
week by the moderation of views on the steel situation 
and a realization that the manufacturing end of the busi- 
ness is not in as good condition as trade authorities 
have held it to be. How can there be a boom in steel 
when the railroads are straining every nerve to econo- 
mize and cut down expenses? We have refused, for that 
reason, to join the chorus of optimism. Short covering 
forced the late recovery. 





Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Go. 


(Established 1865) 10 So. La Salle St., Chicago 











Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying and first 

mortgage bonds issued by railroads and 

Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





MOODY’S ANALYSES FOR 1914 
Edited by John Moody 


q THE RED BOOK, devoted exclusively to PUBLIC UTILITIES AND 
INDUSTRIALS Over 4000 security issues described, classified and RATED 
in this mammoth volume. Complete analyses of all properties. Now ready. 


q@ THE GREEN BOOK, devoted exclusively to STEAM RAILROADS. Over 
3000 security issues described, classified and RATED in this volume. All 
railroad properties analyzed. Many new features, including status of bonds 
under income tax law. Ready shortly. 


q Price, $15 per volume; in combination, $25, aet. Send in your 
order today. 


MOODY’S INVESTMENT SERVICE 


35 Nassau Street New York 








|___ Please Mention THE FINANCIAL WORLD When Writing Advertise | 


6% GOLD BONDS 


We offer from time to time a limited 
list of carefully selected gold bonds, se- 
cured by first mortgages on improved 
Chicago real estate. These bonds range 
in denomination from $100 up. Title 
guaranteed by Chicago Title & Trust 
Co., with assets in excess of $8,000,000. 


Because of the rapid increase in value 
of Chicago real estate, the careful investor 
seeking a maximum rate of interest con- 
sistent with absolute security will find 
here just what he seeks. We'll be very 
glad to send you our March list. 


COCHRAN & McCLUER 


Established 1893 
42 No. Dearborn Street, Chicago 
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THE ELECTRIC ERA. 

Discussing the broadening public interest in public 
utility and electrical corporation securities, a leading 
house which specializes in these issues says in a recent 
market letter: 

“The electric era was entered upon at a time coincident 
with the consummation of a number of developments very 
damaging to railroad securities. Without much qualifica- 
tion, it may be stated broadly that these classes of secur- 
ities have almost exchanged places. Electrical securities 
furnished a means for participation by capital in the in- 
dustrial development of the country at a time when the 
accumulation of wealth required such an outlet and have 
been the field of much investment that otherwise would 
have gone into railroad or municipal issues. In general 
relationship to both investor and public this class of 
public utility securities compares closely with both rail- 
roads and municipals. . 

“Earnings of lighting and electric power companies ex- 
pand steadily in response to increase of population and 
consumption per capita. The increase in population of 
the United States between 1900 and 1910 was 21 per cent. 
and in urban population 34.9 per cent. Representative 
companies operating in widely scattered sections slowed 
these increases in earnings per capita between 1908 and 
1912: 

Electric. Gas. 
DL. WO CRET CC ree ere re 17% 5% 
re eee ee 48% 9% 
er eer eo ae 59% 30% 
SE ah dng. wriobunis cmacdiicenka eins 18% 42% 

“Safety of investment in these securities is illustrated 
by compilations showing that over a period of thirty years 
prior to 1912, the amount of gas and electric securities 
in receivers’ hands per $100 outstanding was 37 cents 
compared with $1.93 for national banks, insolvent or in 
process of liquidation; $1.84 in the case of steam railroads, 
and $2.07 with industrials. Public utilities have raised 
investment standards and increased earning power of 
capital.” 


ANOTHER APPEAL FROM BRITISH-COLUMBIA. 
Second Circular Follows Fast Upon the First, Asking 
Stockholders to Join in Financing. 

We were not far wrong when we voiced the opinion 
that the great body of minority stockholders would stout- 
ly protest against the new financing which the controlling 
interests in the British-Columbia Copper Co. were trying 

to foist upon them. 

A general circular issued by the directors of the com- 
pany this week comes very close to making this admis- 
sion, for it declares in the opening paragraph that cer- 
tain stockholders, without mentioning how many, by their 
inquiries do not fully understand the plan and therefore 
another circular is issued to make the situation better 
understood. 

But we are inclined to believe, from the letters we have 
received from stockholders, that they understand the plan 
well enough, but cannot make out why it is necessary 
for their company to take a roundabout course to raise 
needed capital. Why cannot the company mortgage the 
property directly, since it is doing that very thing in- 
directly? 

The circular says nothing on this important subject. 
The stockholders are angry, and they have just cause for 
irritation. We have not seen such peculiar financing 
tor a long while. It strikes us as rather strange that the 
company should have used its treasury funds for the 
purchase of nearly all the bonds of the Dominion Copper 
Co. Purchase of that property was unnecessary, as the 
British-Columbia Copper already possessed it through 
ownership of the majority of stock. Whose bonds were 
purchased? That is a pertinent question right at this 
time. 

The record of the company shows that since control 
changed and the property fell into the present hands it 
has been growing weaker financially. This retrograde 
movement is not one which pleases conservative share- 
holders. They are now asked to furnish another million; 
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Lut for what? To pay debts and take up options on addi- 
tional properties. They have no assurances that in an- 
other year hence they may not again be asked to put up 
some inure money for another company which will take 
a mortgage npon the mortgage their company proposes 
giving to the Canada Copper Co. 

Another question which may pertinently be asked is: 
Whose properties has the company an option upon? The 
company has borrowed $50,000 from Hayden, Stone & Co. 
to meet its pressing obligations. Not until now have the 
stockhcvlders known, except perhaps the favored cotcrie, 
that the treasury of the company was in such a depieted 
state. 

The whole proposition is shrouded in too much mystery, 
and we are not surprised that it has led to so much pro- 
test upon the part of the shareholders. We are pleased 
to see this healthful state of inquiry. 
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BANKING AND INSURANCE 


By Marc M. Reynolds. 


The progress of the movement of bankers toward join- 
ing the new Reserve Association has been of much interest 
this week, owing to the short time left for National banks 
to make their declaration and join the Federal Reserve 
Association. The Washington reports show that over 
99 per cent. of the total number of National banks in the 
United States have signified their willingness to join 
the Reserve Association and this insures a heavy sub- 
scription to the capital stock of the Federal Reserve 
banks to be organized. A small number of banks have 
notified the committee they will not join the association, 
but the total captilization of these banks is about $2,000,- 
000, while the total capitalization of National banks in 
Continental United States is $1,057,093,554. Of the banks 
remaining, who are yet in doubt, the total capitalization is 
around $500,000. If there was only one question to settle 
regarding the success of the New Currency measure, and 
that question depending on the liberal support of the 
movement in its initial stage by the bankers of this coun- 
try, the unexpectedly large number of banks already 
pledged would spell complete success. But the law has 
before it so many untried phases, only time can answer 
its efficiency as a national relief measure for money and 
business. 

Protect Small Depositors. 

The distressing effects of the Siegel failure, leaving 
small depositors, who believed in the stability of that 
bank, who now have little but sorrow to comfort them, 
will stimulate an aggressive policy in the state supervision 
of private banks. There has been too much latitude al- 
lowed private bankers, as many failures similar to the 
Siegel concern, in the past, have emphasized, and while 
the past can not be compensated for in dollars and cents, 
it may serve to improve banking laws to prevent repeti- 
tions of the Siegel methods of private banking. The Van 
Tuyl commission appointed at Albany to revise the state 
banking laws, has submitted a report drastic in its nature, 
intended to stop misconduct of all banks in the state of 
New York. The recommendations were based on com- 
plaints made by depositors of the defunct Union Bank of 
Brooklyn, and among other citations, they make up a 
chapter of great importance. It is urged that the statute 
of limitations be extended from three to six years and a 
prohibition of the use of any account system not fully de- 
scriptive of entries is asked. Banks will be prohibited 
from purchasing second mortgages or making loans to 
executive officers of banks in cities of the first class, if the 
recommendations are accepted and incorporated into the 
state law. One of the specifically drastic recommendations 
is that in the penal code of New York state shall be a 
section covering all missapplication of funds, false entries, 
or statements and various other irregularities. The viola- 
tion of any of the provisions of the law will constitute a 
felony. 

Stringent regulation of banking methods is necessary 
to insure the proper protection of the public by all bank- 
ers, and it is unfortunate that such is the case. However 
one deduction may be made and that is that the honest 
banker will continue to conduct his bank in the straight 
and narrow path and the tricky banker will be forced to 
do so. 

An Aid to Foreign Trade. 

In an address on the Currency law by E. A. de Lima, 
president of the Battery Park National Bank, before the 
City Club of Rochester, of this state recently, he called 
attention to defects in our old banking methods which 
made it impossible for banks to accept drafts, and re- 
sulted in a “round Robin Hood’s barn” sort of system, 
in carrying on our foreign trade, particularly with South 
America. Mr. de Lima pointed to Section 14 of the new 
Currency act, saying it is a simple, but effective provision 
for regulating the inflow and outflow of gold. Covering 
this point he said: 


“We have hitherto been a free market for gold, and 
Europe has taken it when they had need, by rais- 
ing the discount rate, while we have had no source 
of power to regulate the flow and and protect our 
holdings. It is a lesson that the Bank of England learnt 
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after hard experience in the middle of the last century, 
and it has been practiced successfully by the central banks 
of France and Germany. When the rate of discount in 
London and Paris is at a parity, the gold of each will stay 
at home for investment, but just as soon as the rate is 
higher in one than in the other by enough to pay the 
cost of transportation and yield a profit, the precious metal 
will fly from the lower level to the higher. To illustrate 
this point let us look at the Bank of England in the fall 
of 1907. In the month of August, the rate was 4% per 
cent. and we were drawing heavily on her gold supply; 
the rate was raised to 5% per cent., then to 6 per cent. 
and still we drew; till finally it was raised to 7 per cent. 
in November and the return movement set in and by 
January, the rate was again lowered to 4 per cent. It is 
interesting to note the reply which the governor of the 
Bank of England made to our Monetary Commission 
when commenting on this occurrence. He said that if 
7 per cent had not been effective, the bank would have 
made it 10 per cent. and added ‘that 10 per cent. would 
draw gold out of the ground.’ And now we have entered 
the arena to show our prowess while the others have be- 
gun to take notice. Mr. Moreton Frewen, the English 
authority on financial and economic matters, said recently: 
‘Here is Uncle Sam, with the power of a hundred Mor- 
gans, entering the bill discounting business and prepared 
to do the world’s business. Therefore every banker 
knows that stringency and contraction have disappeared 
and that a new day has dawned.” 

If the new act proves to be adequate for the protection 
of our gold holdings, it will meet a necessity that here- 
tofore has been recognized, but could not be provided for 


under the old system. Further Mr. de Lima said: 

“I have only to remind you of the fact that New York 
State has a manufacturing production of $3,400,000 and 
an agricultural production of $209,000,000, and that New 
York city has a foreign commerce of $2,140,000,000 
and bank clearings of $94,500,000,000, to feel sure 
that you will agree that when the great discount mar- 
kets of the world are enumerated they will be London, 
Paris, Berlin and New York, and they will not always re- 
main in that order of importance.” 


IN THE INSURANCE FIELD. 

The tendency on the insurance world is toward reforms 
covering such errors as have crept into insurance during 
the scores of years this essential branch of economics has 
been in process of development. One of the questions 
now under discussion in connection with life policies re- 
late to disability clauses. The Northwestern: Mutual is 
strongly opposed to such claims and calls attention 
to the fact that usually the disability clause is operative 
up to 60 years of age only, as up to.that period of life, 
disabilities are rare comparatively, and only a few cents 
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more tacked on to the regular rate is necessary to pro- 
tect the company against losses, and the extra is so slight 
it is unnoticed in the expense bonding. After the age of 
60 years has been reached the premium increases very 
rapidly and becomes a burden. 

Poor Laws in Texas. 

An alarm has been sounded by the bulletin of the 
National Association of Credit Men, regarding fire in- 
surance in Texas. The Texas legislature last year 
enacted a law allowing an agent of any inter or reci- 
procal insurance companies in the state to secure a li- 
cense from the Commissioner of Insurance and Banking 
to do business by merely presenting the form of policy 
he intends to use, together with his business address. 
The agent is not required to report on his resources, and 
as a result, Texas is being flooded, it is said, with inter- 
insurance propositions, having no stability. It is reported 
that many of the policies embody terms known to be un- 
safe and the unfortunate layman who invests in one of 
these policies is given a policy containing a “joker” that 
destroys its value. 

Few people read a policy and it is imperative that the 
laws of the various states be so amended that the unsus- 
pecting public shall be given protection. The laws of 
New York state covering insurance are an example of 
what may be introduced in every state to place insurance 
on a high plane, and such laws will be welcomed by all 
legitimate insurance companies. The west, central, north 
and south, may be brought together and a universal law 
be enacted if a campaign be waged along consistent lines, 
to cover the defects of laws in force. Loose laws, such as 
Texas has allowed to be placed on the statutes, do much 
to delay the progress of reform and improvement in legis- 
lation. What is needed among the big insurance com- 
panies is a National movement based on sound reasoning, 
which will show the wrongs being inflicted on policy 
holders by poor state laws, and thus inspire co-operation 
of the public with the companies to repeal bad laws and 
enact good ones. Just in passing a simpler form of policy, 
which the ordinary American could read and compre- 
hend, might be an attractive starter by some company. 

Loans on Policies Growing. 

The habit of borrowing money on life insurance poli- 
cies is growing in the United States, according to a re- 
port by the Association of Life Insurance Presidents. 
In 1888, loans on policies of companies holding 93 per 
cent. of the total life insurance assets of the country, 
were only $19,000,000, but by the end of 1912, these loans 
had increased to nearly $60,000,000. The ratio or loans 
to reserves held against policy contracts, had increased 
during the same period from three and one-third per cent. 
to 16.03 per cent. The report says that more than half 
a billion dollars of life insurance will be lost to bene- 
ficiaries on account of loans outstanding at the end of 
1912, as experience proves that not in excess of ten per 
cent. of policy loans are ever repaid. Many policies will 
lapse as a result of loans and the entire amount of the 
insurance carried will be lost. This is a question that 
deserves special attention and some way should be pro- 
vided for obviating such a threatening situation. 


BOSTON & MAINE ATTACHMENT. 

We called attention a short time ago to the extraordi- 
nary situation arising out of the Boston & Maine af- 
fair when the holders of nearly $2,000,000 matured notes 
presented their notes for payment, and got nothing but a 
lecture on the patriotic duty devolving on every note- 
holder to extend the notes until June, as the holders of 
$8,000,000 notes had done. Since then some of these note- 
holders, ignoring these appeals, have filed attachments 
against the company’s property and cash in various states, 
but the law’s delays have saved the Boston & Maine for 
a few months, and the noteholders are helpless to proceed 
further. 

Meanwhile it is interesting and a striking commentary 
on the attitude of the biggest bankers of this company, 
men who have made vast sums of money in the past in 
this company’s financing, who now disclaim having any 
interest whatever in the property. It would seem. that 
common gratitude for past favors that have yielded gteat 
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profits ought to result in some sort of response in the 
way of a loan in order to meet obligations which have 
confessedly fallen due. But instead the bankers plead the 
baby act and remind noteholders of their “patriotic duty” 
in the premises. Some of their members even call on 
brokers who represent holders of notes and ask them to 
join those who have consented to extend notes, but that 
is as far as they go. Have they no duty that they are 
trying to shirk? 

Is it any wonder that the high-minded element among 
Wall street men, who are in the vast majority, are becom- 
ing disgusted and ashamed of such conduct? They are the 
more abashed because such action comes from interests 
which were once looked up to as the leaders and directors 
of Wall street thought and action. That leadership, how- 
ever, has been gradually but steadily slipping away. 

Wall street now merely scoffs, when once it was wont 
to humbly bow and kotow. We think its altered attitude 
a manifestation of good common sense and we trust the 
Street will see more of it in the days to come, as indeed. 
we believe it will. 
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HERCULES POWDER SHARES WELL TAKEN. 


The market for the Hercules Powder Co. shares has 
steadily advanced in the last few weeks and the new com- 
mon stock “rights” are quoted around $7. The preferred 
shareholders, who are also entitled to a share in the 
new offering, are holding their stock firm and the rights 
for the new stock are quoted around $1. Little or no stock 
is offered, indicating the probability of an oversubscrip- 
tion to the new issue. The surplus of $1,019,212 for 1913 
is equal to 15.65% on the $6,500,000 capital stock. 


MOLINE PLOW SHARES HOLD UP. 

In the face of the rather general discouragement sur- 
rounding most of the agricultural implement manufactur- 
ing stocks, the shares of the Moline Plow Co. are hold- 
ing well and have actually advanced in the last few days. 
The first preferred, which recently sold below par, is now 
several points above par. This is one of the few com- 
panies which has not been pretty freely capitalized. The 
market for the shares, however, is limited and there is 
little speculative interest in them. 


GOODYEAR RUBBER’S STOCK OFFERING. 


The present price of the Goodyear Rubber Co. pre- 
ferred stock, several points under par, makes the rights 
to subscribe to new preferred stock recently offered of 
no value, but the preferred holders are also entitled to 
buy new common stock and their rights in this particular 
have a value since the common is selling at a good 
premuim. It is believed that there will be a fairly liberal 
subscription to the new common, but the market for the 
stock has shown no material changes in the outside 
market. 


OTIS ELEVATOR. 

The stock of the Otis Elevator Co., which had such a 
sharp rise in the January stock market boom, is down a 
trifle from its high level and quite a little stock has ap- 
peared on the market. The talk of an advance in the 
dividend rate is not quite so confident now as it was a 
few weeks ago, and it is thought that the directors will 
prefer to conserve the earnings and use them for exten- 
sions rather than pay out more for dividends. 





FURTHER FALL IN AVERY CO. STOCK. 

The stock of the Avery Company, whose creditors last 
week extended credit to the company to the extent of 
$2,000,000 by deferring demand for payment for a year, 
continues to sell off. The preferred, not so long ago 
around par, is offered at 50, and the common stock, which 
had until recently a splendid dividend record, is quoted 
at 25 bid and 35 asked. Both dividends are said to be 
slated for discontinuance. 
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COMMONWEALTH POWER RY. & LIGHT. 


The preferred and common stocks of the Commonwealth 
Power Railway & Light Co. have held well their recent 
advance to new high figures on the movement. The 
common is not far from 60 and the preferred around 81. 
The convertible 6% bonds are reported by Grand Rapids 
houses to have been practically closed out as the result 
of heavy investment buying since the first of the year. 


AMERICAN GAS & ELECTRIC UP. 
Late in the week American Gas & Electric common 
stock resumed its advance, going up two points to around 


82. The preferred was strong at 48 bid and none offered. 
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LEASEHOLD PLAN FOR ALASKA MINES. 

The administration at Washington has caused to be 
introduced in House and Senate- bills for the conservation 
of the coal lands of Alaska and they appear to be sensible 
and workable, discriminating against no interest that has 
a legitimate right to operate in the Territory. Briefly, the 
bills retain 12,800 acres of coal lands for the use of the 
Government ships and the proposed government railway, 
and to act as a check on monopoly, while all the balance 
of the coal lands is thrown open-to entry and use under 
a royalty basis and lease system. The royalty is 2 cents 
per ton of coal mined and a rental of from 25c to $1 
per acre per annum, the rental increasing each year from 
the smaller sum to $1, after which it is to be $1 per acre. 

This appears to be a most liberal arrangement. In no 
case is a leasehold to exceed 2,560 acres and the leasing 
system is to be readjusted every 20 years. If some such 
plan had been pursued in the early treatment of our pub- 
lic lands containing coal and other minerals, there would 
now be little or no ground for complaint that all our best 
mineral resources are monopolized. The leasehold sys- 
tem will keep speculators out of the field and encourage 
both the large and the small capitalist to enter the 
Alaska coal fields. An era of cheap coal for the Pacific 
Coast and the great and growing coastwise steam trans- 
portation system, which will be so increasingly important 
with the opening of the Panama Canal, should result so 
soon as Congress adopts these bills and the system is 
inaugurated. 

Even the Guggenheims and the Morgans, who sought 
undue advantages in Alaska several years ago and were 
defeated in the attempt, may employ their capital freely 
under this new system and although they will enjoy no 
privilege not possessed by the smallest mine lessee, they 
cannot complain that the restrictions hamper capital. 
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SINKING FUNDS. 

On the theory that by setting aside a certain per cen- 
tum out of earnings each year for the sinking fund, bonds 
may be automatically retired as they mature, corporations 
have issued bonds with this proviso attached. 

If earnings could be depended upon to take care of 
the provisions of the sinking fund, then the practice may 
be regarded as a most excellent one, for then outstanding 
bonds may be paid when due without the corporation 
feeling the pinch. 

But sometimes earnings do not turn out as expected. 
Then the sinking fund, being an obligation of the cor- 
poration, may instead become a heavy burden to carry, 
especially through, lean periods of business. 

A large coal company which had set aside an allowance 
from the proceeds from coal it mined, for its sinking 
fund, eventually found that it had to appeal to the courts 
for the protection of the bondholders, as the earnings 
were all absorbed by these compulsory withdrawals. 

Whether the sinking fund demands a certain sum set 
aside for it each year, or interest has to be met, the 
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try for the fiscal year ended June 30th, 1913. 
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money for the purpose must be provided out of earnings 
or by additional financing. 

If the power to set aside sums for the sinking fund 
was discretionary, instead of being obligatory, then cor- 
porations could use all their earnings when required for 
their own business, and when they had accumulated sur- 
plus funds then they could be liberal towards special 
funds for retirement of fixed obligations, such as the 
sinking fund. 

Earnings anyway have to take care of such charges. 
Debts cannot always be paid by creating other debts 
but must finally be discharged out of earnings. 





CHINA AND STANDARD OIL. 

One clause in the agreement which the Chinese Govern- 
ment has made with the Standard Oil Co., of New York, 
tor oil concessions in the Chinese Republic provides that 
the company will support the Government in making a 
large loan. This means that the Standard will use its 
influence to direct American banking capital to enlist in 
Chinese undertakings, such as Government railroads, tele- 
graphs, etc. The question is will the Standard iavite 
Morgan group capital or capital usually associated with 
bankers and banking institutions that have in the past 
been identified more strictly with Standard Oil capitalists. 
The natural conclusion seems inevitable that Standard Oil 
will not get very far away from Standard Oil money, and 
that the other fellows will have to trail along in the rear. 





PERTINENT POINTERS. 

How would it do to rename the Rock Island and call it 
Reid’s Rock & Rye Island railroad? 

Reports from Gary, Ind., state that more than 2,000 men 
have resumed work at the steel plants there. This beats 
all the prosperity speeches. 
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One State bond; two Railroad bonds; two Public 
Utility bonds, and one Industrial bond comprise the 
list. All of them are safe and marketable. They 
yield up to 5.457. 

If you have money to invest now or in the future, 
would it not be worth while for you to send for 

Circular No. 103? 


Knauth -Nachod & Kihne 
INTERNATIONAL BANKERS 
New York + Leipzig 
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WORKING THE PRESS TO KEEP UP INTEREST. 

We notice in the Wall Street Journal the following 
item about the Lackawanna Coal & Lumber Co.: 

“The Lackawanna Coal & Lumber Co. will soon begin 
an extensive coal operation on the 30,000 acres cf land 
in one tract which it owns on Hopkins Fork, in Boone 
County, W. Va. It is estimated that the coal tract con- 
tains 300,000,000-tons of coal. A town named Griffith, 
after the vice president of the company, will be founded. 

“About 300 houses will be erected for the miners. Each 
of these will have a fair sized lawn and adequate garden 
space. A large bath house will be near the tipple. There 
will also be two club houses and a hotel. There will be 
a skating rink and a moving picture theatre. Besides the 
usual films, the company will show pictures illustrating 
the latest mining methods and the prevention of acci- 
dents.” 

All of which in the above reads like the wonderful de- 
scription Rufus Wallingford resorts to when telling about 
the beauties and the comforts his button factory would 
bring some town whose people he wanted to high finance 
it and incidentally keep himself in comfort before he de- 
parted for a more congenial locality. 

A press agent has been busy with our esteemed con- 
temporary. Would it not be better to await until the town 
of Griffith is really established? Between anticipation 
and realization often there is an impassable gully; 

Before this company will be able to spend all this 
money it will have to rake it in from investors and this 
story may help somewhat in this connection. 





THE NEW BANK ACT. 

Thomas Conway, Jr., Ph. D., and Ernest M. Patterson, 
Ph. D., who are professors in the Wharton School of Fin- 
ance and Commerce of the University of Pennsylvania, 
are the joint authors of a 23l-page book just issued enti- 
tled “The Operation of the New Bank Act.” It is pub- 
lished by the J. B. Lippincott Co., of Philadelphia and 
London. 

As the authors say, the issuance of a book which en- 
deavors to analyze the effects of a monumental piece of 
legislation such as our new currency act is, within a few 
weeks of the passage of the law, unusual. And yet the 
authors have not slighted any of the features of the new 
law and have covered in a comprehensive and fair way 
the defects of the expiring statute, they give a good sum- 
mary of the new act and discuss the reserve banks, the 
plan of rediscounts, the gold reserves and the new sys- 
tem, state banks and the new law, and issuing and retir- 
ing Federal notes. 

With regard to possibilities of inflation the authors 
state that the duty of checking dangerous tendencies in 
this direction lies primarily with the individual bankers, 
who must scrutinize applications for loans in such peri- 
ods with the greatest care. If carelessness or poor judg- 
ment among individual banks permits the system to get 
beyond control, the reserve bank of the district will use 
its influence toward establishing the corrective by raising 
rates of discount and strict scrutiny will be exercised in 
the discounts of commercial paper offered as collateral. 
It is stated that the difficulties of conserving the gold 
supply have been exaggerated and the conclusion is that 
our foreign exchange situation will be strengthened as a 
whole by the new system. 

The authors of this book are to be commended for their 
plainness of English. The most inexperienced banker 
should obtain real help from a reading of this work, even 
if he is unable to agree with all the conclusions reached. 





INVESTORS WERE GIVEN TO UNDERSTAND IT. 

After a few more such experiences, speaking about the 
new bond issue the Case Threshing Machine Co. has au- 
thorized, the financial editor of The New York Globe 
says investors will demand assurances that no prior liens 
are to be created ahead of preferred stock issues before 
they again will succumb to such offerings. We wish to 
refresh the Globe’s memory by calling its attention to the 
fact that this very promise was made investors by most 
of the sponsors for the preferred issues when they were 
offered, and the prospectuses issued at the time will con- 
firm this statement. However, these promises were not 
kept, in many instances. 





We Own and Offer for Conservative Investment 


Guaranteed First Mortgage Railroad Bonds 
Public Utility Bonds 
First Mortgage Guaranteed Industrial Bonds 
Short Term Industrial Notes 
Yielding 45 to 614% 
Descripiive Circulars on Request 


C. E. MITCHELL & CO. 


Imvestment Bankers 


37 WALL STREET NEW YORE 














NOW IS THE TIME 
To Purchase the Preferred Stock of the 


American Public Utilities Company 
Will Yield 74% 
We consider this a conservative investment. 
Send for Earning Statements and Maps 


Kelsey, Brewer & Company 












Bankers, Engineers and Operators 


| Michigan Trust Bldg. Grand Rapids, Mich. 











UNITED LIGHT &RAILWAYS CO. 


A Standard Public Utility 
Operating Company 
We Buy, Sell and Quote the Securities of this Company. 


Circulars and Earnings Statements on request. 


LAMARCHE & COADY 


25 Broad Street NEW YORK 











Cities Service Issues 
Montana Power Issues 
Utah Securities Issues 
American Light & Traction Issues 
Pacific Gas & Electric Co. Stocks 


Williams. Dunbar& Goleman 


60 Wall Street Phone 495 John 
fosst’ MARKETS 
ON 


Commonwealth Power, Railway & Light 
American Light & Traction 
American Public Utilities 
United Light & Railways 

AND THEIR UNDERLYING SECURITIES 


Howe, Snow, Corrigan & Bertles 
Grand Rapids, 





New York 











Michigan 











If You Could Get Better 
Than 7% with Safety 
Would You Consider It? 


We have such an investment and 
would like to tell you about it. 


H. F. McCONNELL & CO. 


25 Pine Street Phone 6064 John New York 
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THE MARCH SETTLEMENTS. 
By Carson M. Regan. 


One of the important dates of the year in the farm 
loan business throughout the agricultural states has been 
for two decades the first day of March. It is known as 
the date of the annual settlement on the farms of the west- 
ern states, where most of the mortgages on the market are 
written. Originally based on the time when the assess- 
ments are made for the year’s taxes, it has become recog- 
nized as the time when it is convenient for the farmer to 
begin his occupancy of new land. Spring work has not 
yet begun, yet the winter feeding is practically ended. 
Sales of land made all through the autumn and early win- 
ter are planned by contract to be consummated on that 
date and the farmers prepare to move when the new owner 
takes charge. So that there is a vast amount of land 
changes on that date. Preceding it are public sales, or 
vendues, at which the old owners rid themselves of their 
surplus stock and household goods while the newcomers 
have their own sales to save moving a large and unneces- 
sary amount of material to the new location. The auction- 
eers all through the west have sales every day through the 
two months preceding March lst and it is a marvel how 
much worn material is disposed of, some of it at prices 
almost equal to that at which new could be purchased. 
The bank deposits grow rapidly and in the bankers’ hands 
are held the papers for scores of land changes that are 
scheduled for the settlement day. 


Mortgages Are Many. 


Practically every land change includes a farm mortgage, 
for while there may be enough cash in possession of the 
buyer to meet the obligation, the chances are that he will 
prefer to let some of the purchase price go on the land in 
the form of aloan. The seller is also willing to have some 
of the return left in first-class interest bearing security, 
for he knows that this is the best possible investment. But 
a great portion of these loans are made from outside 
sources and the loan agents are busy in preparation for 
the event. The climax of the March settlements come in 
1910 when the tremendous land speculation came with a 
rush and suddenly the loaning agencies woke up to the 
tuct that they had allowed too much freedom in borrow- 
ing and that it was resulting in an era of speculation and 
inflation of land values that meant danger. So a halt was 
called and since then there has been only a moderate activ- 
ity on that date. The tendency—and the effort of all banks 
anc loan agencies is in that direction—is to have the deals 
consummated at other times and prevent the rush on a 
single date. But the procession of the seasons makes early 
spring the natural time for such transfers and the popu- 
larity of March 1 continues throughout the mid-western 
states where that date is most convenient. In the south it 


is, of course, less important and farther north there may be- 


a reason for extending it later in the spring. 

Out of this annual settlement day comes the purchase 
mortgage, which is one of the most stable of all farm 
loans. It is different in character from the one that is 
made by an owner for speculative purposes. It comes 
from the determination to take up a new enterprise with 
all the enthusiasm that attends a business beginning. It 
is also based on as careful appraisal as any other mort- 
gage and the loan companies are careful that they shall 
not allow the purchaser to undertake anything that his 
means will not permit. The man who buys a new farm 
and pays part down, giving a mortgage for the remain- 
der, is likely to make good. He has figured out well in 
advance just what he can do and he is determined to 
win. He has his family to help him and in most cases 
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Interest on our Georgia farm and city 
first mortgages ranges from 6% to 7%. 
The loans are to be obtained in practically 
any amounts desired and cover only the very 
highest grade of property. We are also care- 
ful in the matter of the “moral hazard,” and re- 
strict our dealings to people of high character. 

All our appraisals are made by successful 
experts who have spent their lives in this 
section and are thoroughly conversant with 
values. We protect each loan with ample 
security and are careful and conservative in 
all our dealings. We believe that our list con- 
tains one or more loans that will interest you. 

An investigation of this class of investment 
will show far more advantages than we can 
indicate in this space. We can supply these 
mortgages from $250.00 to $25,000.00. 

We will be pleased to forward complete 
literature on this subject. Address Dept. H. 


Sessions Loan & Trust Co. 


Marietta, Georgia 

















6% Our Oklahoma Farm Mortgages 6” 


Have stood the test of time and offer a dependable income 
+ those seeking more profitable employment for their surplus 
d 


nd. 

Obtainable from $300 upward. 

Have had a successful loan experience for 14 years and 
have restricted our business to the most productive section, 
where we can personally supervise every loan. We prefer 
to do a safe business rather than a large one. 

Our Mr. T. E. Clement was raised here and knows values 
and moral hazards thoroughly. 

Our own funds are invested in every loan offered for sale. 

Highest Bank References. 

Write for full information. 


The Clement Mortgage Company 
Paid Up Capital $25,000 NORMAN, OKLA. 


6% INCREASE YOUR INCOME 6% 


Farm Mortgages placed on highly improved farms in the six best 
counties of Southeastern Kansas, the most dependable producing sec- 
tion of the West, are an assurance against loss. 

We know the farms, we know local conditions, and we know the 
borrower personally, and have represented trust funds and private 
investors in this field since 1886, without loss of a penny. 

Without expense tu you we care for all details, and you receive your 
interest the ~~ it is due. From $1,000 upwards. 

Write for references and information. 


The Eureka Mortgage Co. ©: §Jchnse" Eureka, Kansas 


WE OFFER PRIME 


6% Missouri Farm Mortgages 6% 


To careful investors who place safety above everything else. 
We invest our own funds in every loan before presenting it 
to an investor. Personal inspection of every loan is made 
by our President, Mr. W. M. Wade, who has been in the 
banking business 20 years and who has acted as bank exam- 
iner for State of Missouri 8 years. You receive your prin- 
cipal and interest promptly on day of maturity. Every ab- 
stract is passed on by leading attorney. Ex-Governor Hadley 
is an active Stockholder and Director in this company. We 
court an early investigation of our offerings and superior 
equipment to safeguard your investments. Address 


SOUTHERN MISSOURI TRUST CO. 
Paid-Up Capital $100,000. 
Springfield, Mo. 


W. M. WADE, President. 
JESSE A. TOLERTON, Secy. & Treas. 
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he is buying because the family is coming to a position 
where it can give him more assistance and build up a 
larger business. While these mortgages are in no wise 
distinguished from others, they have a particular senti- 
mental basis that appeals to the investor. Land values 
are rather high at present and they are having an effect 
on the land sales. Compatatively few changes will take 
place this year, but there are always some in every com- 
munity and the mortgages accompanying them have the 
same value as ever—indeed perhaps they are more stable, 
for the modern appraisal is more cautious than was the 
one of days of larger land buying. It is strictly a business 
proposition and the modern investor is finding these se- 
curities gilt-edged in every particular. 


HOW AMERICAN FARMERS CULTIVATE. 

The Secretary of Commerce, Mr. Redfield, in a speech 
this week before the Greater Dayton Association of Day- 
ton, O., gave some facts with regard to our farming 
methods which show up well by comparison with the sup- 
posedly superior methods of European farmers. Never- 
theless, there is room for improvement. He said: 


“The Secretary of Agriculture informs me that the total 
arable land in the Union is about 935,000,000 acres; that 
but four hundred millions of this is included in farms and 
improved; that over one hundred millions is not improved 
and not included in farms, and the remainder, or approxi- 
mately 435,000,000 acres, is unimproved lands included in 
farms. So that out of our heritage of arable land we are 
not actually cultivating over one-half, if so much. We do 
rather well with the cultivation of this land, for as a mat- 
ter of fect while our product per acre is much less than 
that of the nations which compete with us in agricultural 
products the efficiency of our farm labor and of our 
farmers’ management is such that about twenty-seven 
acres are cultivated per person as compared with from 
five to seven acres cultivated per person in Europe. 

“Nevertheless, it appears to be true that less than 40% 
of our cultivated land is reasonably well cultivated, meas- 
ured by the best scientific methods, and less than 12% of 
all is yielding maximum returns. If we once were to cul- 
tivate all our arable land with no greater average result 
than that we now receive per acre or per person we should 
more than double our agricultural output. If we were to 
cultivate all our arable land on the basis of the results 
we are getting on the 12% of it which is yielding maxi- 
mum returns, we should again rather more than double 
the total. This would mean four times our present pro- 
duction. 

“Here lies a mine of which it may be truly said that 
although so much has been done, vastly more remains 
open to the doing. Year by year the product per acre of 
our farms increases. Our output of food crops gains faster 
than the population, and yet there is ahead in the facts 
I have cited to you the opportunity for a development 
so large as almost to confuse the mind.” 


The Secretary might well have gone farther and cited 
the nearer proximity of European farmers to their mar- 
kets, the longer hours the European farmer devotes to his 
work and the steady emigration from these farms to Am- 
erican farms. If ours were not presenting superior ad- 
vantages over the European, why this influx? 





IDAHO IRRIGATION CO. REORGANIZED. 


The Idaho Irrigation Co., Ltd., has been completely re- 
organized and the security holders protective committee, 
H. L. Stuart, of Chicago, Chairman, has sent to hold- 
ers of deposit receipts representing the first mortgage 
bonds and the ad interim certificates, a notice stating that 
the committee has delivered to the Trustee, the Equitable 
Trust Co., all the deposited securities, and has received 
in exchange corresponding principal amounts of the com- 
pany’s new adjustment obligations. The Colonial Trust 
& Savings bank of Chicago is the depository, and holders 
of deposit receipts who surrender them to the company 
will receive the new adjustment bonds. The committee 
States that the purposes for which the reorganization com- 
mittee and the Security Holders’ Protective Committee 
were formed, having been practically accomplished, the 
committees go out of existence, and the President of the 
reorganized company, S. H. Powell, of 49 Wall street, 
New York city, has taken over all matters pertaining to 
the company with which the two committees dealt during 
the period of rehabilitation. 














6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 







American Real Estate Company 


GHEY are based on the ownership of 

select New York realty, and for 26 
years have paid inierest and principal on 
the stroke of the clock, returning to investors 


nearly $12,000,000. 
Issued in these two convenient forms: 


6% Coupon Bonds : 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 
Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 
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Complete descriptive matter sent on request. 


_ American Real Estate Company 


Founded 1888 Capital and Surplus, $3,247,789.13 
New York 

























Safety First 


, Black Land Texas / 
% Farm Loans 6% 


offer a maximum security 
to investcrs. No crop fail- 
ures. Largest cotton pro- 
ducing capacity. 17 years’ 
experience. Always de- 
pendable. From $1000 up- 
wards. Worth investigat- 
ing if you want the best. 
Unquestioned references. 
Address 

The A. Y. CRAEGER CO. 

Sherman, Texas 











A. ¥. ORAEGER CO., SHERMAN, TEXAS 





6% FROM $250.00 TO $20,000 6% 


First Mortgage Farm Loans on Missouri, Arkansas and Oklahoma Farms 


Representing the Cream of This Attractive Loan Field. 

Our Company does a farm loan business exclusively and 
is organized under the laws of Missouri. It represents one 
of the oldest loan firms west of the Mississippi River. 

The total amount loaned since 1881 is in round numbers 
$12,000,000.00. 

The amount of lvans. paid, $10,000,000.00. 

Leaving the amount of loans outstanding about $2,000,- 
000.00. ; 

This volume of business has been handled without the 
loss of a dollar, principal or interest, to this Company, or 
to its clients. 

32 years’ successful business in this field enables us to 
offer you a very. superior investment service. 





Paid-up Capital ......cccccccscccseccccce 000.00 
Surplus Barmed ......ccsccsccccvccsvcees 150,000.00 
I ong tbc acbncecesncadscmane 15,000.00 


For particulars address: 
THE SHARTEL MORTGAGE COMPANY, 
(Incorporated) Neosho, Missouri. 


6% MISSOURI FARM LOANS 6% 


Our loans are strictly confined to the rich river bottom 
and valley lands where crops are certain and moral hazard 
exceptionally high. The value of these lands enhances 
steadily. No loan exceeds 40% of value of the land. 

Our Cashier, Mr. J. L. Diffenderffer, has resided here all 
his life and will pass on every loan personally. 

The ample financial responsibility of our bank, coupled 
with careful business methods in vogue since 1887, precludes 
loss. We remit principal and interest on the day it is due. 
These loans will appeal specially to financial institutions, 
holders of trust funds and careful private investors. For 
particulars address 

THE BANK OF LEBANON, OF LEBANON, MO. 
Capital $50,000.00. Lebanon, Mo. 


7% Kansas Farm Loans 7% 


In amounts from $700 to $1,200 are offered to careful invest- 
ors who place safety above everything else. 
These loans are completed with our own funds and will 
meet the requirements of the most exacting investor. 
Interest payable semi-annually. We court an early in- 
vestigation of our financial standing and our offerings. 
Highest bank references on application. 


ee scident The National Securities Co., Pittsburg, Kansas 
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BRANDEIS A RED RAG TO SOME PEOPLE. 

In one section of the country at least, and that is in 
staid old New England, the mention of the name of Louis 
D. Brandeis to many of its smug citizens, is not unlike 
waving the red rag before the vision of an angry bull. 
At his door they lay all the troubles that have befallen 
their pet railroad; some of them go even further in their 
rage by charging him with the responsibility for the enor- 
mous losses for which the New Haven is responsible. 

Such power is never placed in the hands of a fool. Un- 
less the fuel was lying about he never could have set the 
torch afire. The evil existed; Brandeis put only his fin- 
gers upon it. He was not the wrecker, but others were 
and they were responsible for whatever topsy turvy up- 
setting occurred in consequence of his propaganda. 

We have not always approved all the iconoclastic and 
dogmatic assertions advanced by Brandeis, but that does 
not prevent us in all fairness from expressing the view 
that his severest critics are allowing their spleen to carry 
them beyond the boundaries of reason when they so se- 
verely condemn him for some of the things he has done 
and which events have fully vindicated. Brandeis has 
charged that the New Haven was exploited for the bene- 
fit of the favored few; the evidence is plentiful and con- 
firms that fact. 

The man that has no enemies has no following. Count- 
ing the number of enemies Brandeis has made he must 
have many supporters. One thing is certain, his enemies 
have advertised him so much that his footsteps have led 
directly into the White House where resides a man who 
does not question his sincerity. 





CORPORATION PUBLICITY. 


President A. D. Lord, of the Atlantic Gas & Electric 
Co., has sent to the security holders of his company a 
memorandum of the company’s operations for the quar- 
ter ending Dec. 31, 1913, and we understand it to be the 
company’s purpose to send a similar memorandum to the 
security holders every quarter. Both shareholders and 
bondholders have received the report. This is, indeed, a 
policy in every way commendable. We are sure every 
holder of the securities of this corporation will, after 
reading the information, be a firmer believer than ever in 
the capacity of the present management to meet just pub- 
lic expectations. 

The things which some observers might regard as of 
small consequence, but which will be read about with in- 
terest by every shareholder of this corporation, are not 
neglected by President Lord. He tells about the installa- 
tion of a 2,000-KW. Turbo-generator at the plant of the 
Binghamton Light, Heat & Power Co., and says it is 
expected that this improvement will add substantially to 
the company’s gross earnings annually. In fact, he states, 
the generator has doubled the capacity of the plant and 
greatly increased its efficiency by lowering-the operating 
ratio. The entire output of the generator is already re- 
quired thus making the investment one of almost imme- 
diate profit. Another generator of similar capacity will be 
installed in the next 12 months. 

Other improvements are being made at the Easton 
plant and a new station is being built at Boonton. With 
regard to the earnings a statement of comparative con- 
solidated gross earnings shows for the year ended Dec. 
31 a total of $1,126,254, against $1,056,620, and Mr. Lord 
declares that while he does not desire to estimate in- 
creases based on the additional installations now being 
made, he does state that the officers of the company ex- 
pect substantial additions to the company’s gross returns 
which will be over and above the normal expansion of 
business in the territory it serves. He also says that 
while business conditions throughout the territory served 
have suffered in the last quarter by the general commer- 
cial depression, the officers of the company are particular- 
ly gratified with the steady increase in the company’s re- 
ceipts during the period. 

The memorandum folder giving this information in- 
cludes some good photographic reproductions of some 
of the plants, machinery, etc. 













OKLAHOMA 
Farm 
Mortgages 


Cannot be excelled for 
Income and Security 


Mild Climate. Long Seasons. Steadily enhancing land 
values. Widely diversified crops. — 
For information address the old established 


THE JEFFERSON TRUST COMPANY 
McALESTER, OKLAHOMA 


—— 


























ESTABLISHED 1881 
We have specialized in choice Mus- 
Oo kogee City Loans and represent some 
of the largest life insurance companies 
and most careful investors in this field. 
Our loans run from $500 upwards for 
a term of 5 years, interest payable 
us ee semi-annually, the majoriiy covering 
the homes of our best citizens, who 
never fail to protect their obligations. 
We attend to all details and remit 


principal and interest free of charge. 
oma Muskogee is at head of water navi- 
ation with lowest freight rate in 


Sklahoma, which assures substantial 


je development. 
] ans We invite an early and thorough in- 
vestigation. 
References: Commercial National 
Bank, Muskogee, Okla., and others on 


request. 
7 % Sees & Magoffin, Muskogee, Okla, 
696 FIRST MORTGAGE FARM LOANS 6% 


A request from any prospective investor will be promptly 
answered as to our business methods and field of operation. 
We believe we can satisfy you that we are entit.ed to your patronage for 
reasons that are good. 


MONTANA LOAN & INVESTMENT COMPANY, Incorporated 
Capital and Surplus, $45,000.00, Full Paid 
LEWISTOWN. MONTANA 


FIRST FARM senreses 


Dewey, Corson Ziebach Counties, S. D. 
6 % CORN, ALFALFA AND. DIVERSIFIED 56,2. % 


Enables the borrower to meet his obligations without depending 
on any one crop, and with increasing land values, assures safety to 
the investor. Each loan personally inspected by men with experi- 
ence in handling mortgages and land values. 
YOUR INTERESTS: OUR INTERESTS. 
Correspondence invited. 


Stock Growers’ State Bank, Timber Lake, S. D. 
Associate Banks Eagle, Butte and Isabel, S. D. 


6% FARM LOANS 


in Meade, Ziebach and Dewey Counties, where we have good crops, thrifty 

farmers, combined with ous Mr. G. A. McGarraugh, cashier, who has been in 

this country 17 years; knows land values; does not loan over 40 per cent. 

of actual cash value and pays personal attention to each loan. If you want the 
write atonce. Highest Bank Reference. 


THE FARMERS STATE BANK 


Michael Dunn, Pres. Capital $20,000.00 


& % edie Salis Dupree, So. Dakota 


Net 6% Alabama Mortgage Bonds Guaranteed 6% Net 
Interest Coupons Payable Semi-Annually 

First Mortgage Loans on Alabama Improved Farm Lands, not te 
exceed 50% of a conservative valuation, running from five to tea 
years, for sale. Crops diversified, values low, steadily increasing. 

Both interest and principal guaranteed by the Company in addi- 
tion to Mortgage security. 

Mortgages sold either direct or through certificates of the Com- 
pany issued in amounts of $190.00 and upward, against specified 
mortgages in the hands of Trustee. 

Examination of security and titles invited. 

FARMERS’ MORTGAGE AND SECURITIES COMPANY 
C. Brooks Smith, President Montgomery, Alabama 


64 GEORGIA FARM LOANS 74 

On account of promptness with which principal and interest is 
paid, and the fact that Georgia lands are enhancing in value each 
year, thereby doubly safeguarding the investment, GEORGIA FARM 
MORTGAGES afford the most satisfactory method of investing for 
savings, and funds of every character. 

We have been handling these mortgages for more than twelve 
years without a loss of principal or interest and without a fore- 
closure. 

We are located in the best section of Georgia, and can offer 
choicest mortgages. 

Investigate us and our equipment for safeguarding your invest- 
ments and write us for list or advise if you contemplate investing 
in this class of securities. It will be to your advantage. 


LANKFORD & MOORE, DOUGLAS, GEORGIA 
_————— aun anaes . sitll 
6% North Georgia Farm Loans 7% 
in sums of $500 and upward, constitute the most attractive and dependable 
security obtainable today. Not affected by trusts or panics, nor subject to 
manipulation. Always worth par. Have successfully loaned here for many 


years, and invite correspondence with careful investors looking for the safe and 
profitable employment of their surplus funds. Highest References. 


J. H. REYNOLDS Gainesville, Ga. 
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FLETCHER’S FARM LAND BANK PLAN. 

U. S. Senator Fletcher of Florida has introduced in the 
Senate, and the latter has referred to the Banking and 
Currency Committee, a measure for the establishmient of 
a national farm-land bank. Senator Fletcher’s bill is 
meant merely as a suggestion to the Banking and Cur- 
rency Committee; but it contains provisions on this im- 
portant subject which are well worthy of examination. 

The bill empowers any ten persons with the right to 
form farm loan and banking associations with a minimum 
capital of $10,000, the shares to be of the par value of 
$25. The main feature of the bill is to make land mort- 
gages the basis for the issuance of bonds, which would 
be called national land bank bonds. All these bonds 
would be serial as to maturity, the earliest maturities 
being five years from date of issue and the longest term 
bonds 35 years. 

The scheme here put forward is borrowed in part from 
that now in operation in various European countries, 
where it has generally operated with satisfactory results. 
This, however, does not insure its success here, and no 
doubt many changes from the Eurepean method would 
be necessary before it could operate successfully here, 
since conditions on this side and in various sections so 
vastly differ from those in Europe. Our country has 
made, and is making, such vast strides agriculturally, and 


land values are become so much more stable, that with-. 


out question a broadening of the market for farm land 
mortgages is inevitable, and it may reasonably be ex- 
pected to take some such form as here outlined. 

We have no doubt a broader market for farm mortgage 
bonds could be developed among large investment insti- 
tutions and investors, but we believe the greater success 
would come to those farm mortgage banking associations 
which , were maintained largely local in character and 
whose machinery and personnel would be such as would 
have at all times the facilities for ascertaining true values 
and working conditions, so that the mortgages taken to 
secure the issue of the bonds would be of the best type. 
In other words, we think associations of this sort would 
be more successful and give the land bond buyer a 
greater measure of security than if the association were 
located in some distant city, where a proper perspective 
and normal study of values and other conditions would 
not be possible. Based on the idea of confining these 
associations within the limits as stated, and perhaps giv- 
ing the States themselves large powers in the premises, 
we think such associations might develop into splendid 
aids to farmers and developers of great resources now 
untouched. 

A suggestion has been made that Senator Fletcher and 
the Currency Committee might do worse than consult 
“Wall Street Specialists” in the matter of making mar- 
kets for such bonds. We cannot enthuse over this pro- 
posal. Farm mortgages find a good market now and 
have done so for years, all over the country, without the 
aid of “Wall Street Specialists”; and we see no justifica- 
tion at present for calling in these gentlemen, who are 
busy enough with matters they are familiar with, without 
getting into realms they know not of. 


ACTIVE DEMAND FOR KANSAS MORTGAGES. 


Reports from Kansas assert that there is an increasing 
demand there for good farm mortgages, much of the in- 
quiry coming from eastern insurance companies and in- 
vestors. This capital is attracted to the state because of 
the fact that excellent loans are obtainable to yield 6 per 


cent. 


CALUMET & HECLA DIVIDEND CUT. 

The cut in the dividend of the Calumet & Hecla Com- 
pany did not come as a surprise. The labor difficulties 
in the upper Michigan peninsular made the reduction 
imperative. Once this disturbance is removed and peace 
settles over the copper region, Calumet & Hecla will be 
able to restore its dividends to the former rate. 








6% Georgia Farm Loans 6% 


We guaranty the Titles and Property exactly 
as represented by us. 


Our mortgages guarantee themselves 


pe we geo organization and methods of selecting mortgages are 
such that the investor is absolutely protected through the value of the 
property itself and does not depend on the guaranty of any corporation. 


Our facilities are at the disposal of our clients for the collection of 
principal and interest, notes, insurance and taxes free of charge. 


We court the severest investigation of our standing, facilities and 
erings. - 


UNION ‘TRUST CO. 


Capital $1,000,000 ATLANTA, GEORGIA 


ie) 
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We Specialize in High-ClassLoans 


And have invested the funds for one ef the 
largest life insurance companies for several 

years to whom we refer. 
Our methods and ultra-careful attention 
. every detail preclude loss. Have in- 
vested in farm loans for 20 years and never 

= lost one penny. 

eorgia This section of Georgia is conceded the 
richest and most dependable in the South. 

Never had a crop failure. 
arm Loans based on not to exceed 50% valua- 


tion. Our inspectors are salaried men. From 
to 


50,000. If interested write for ref- 
Loans erences, 


Empire Loan and Trust Company 
G. R. Ellis, Attorney, President 


Established 1893 Americus, Georgia 


6% to 7% CITY LOANS 
In sums from $500 upward. Combine safety 


and attractive earning power. We invite cor- 
respondence with parties looking for the 
more profitable employment of their surplus 
funds. We know values and moral hazards 
as well as al! local conditions yoy | 

GEORGIA and give careful personal attention to eac 
loan. A postal card will bring full particu- 
lars and satisfactory references. 


CARTER 6 MATTHEWS 
Murrah Bldg. Columbus, Georgia 


Is one of the most prosperous cities in Geor- 

gia and the center of the richest agricultural 

section. Our Mr. R. J. Bacon has made 

farm loans here for 10 years without default. 

No crop failures—diversified crops—enhanc- 

GA ing values. Just the country to find safe 
e 











investments. Investigate us. Items from $£00 
to $25,000 to net you 6%. Interest paid the 
day it is due. 


SECURITY MORTGAGE INVESTMENT COMPANY 
R. J. Bacon, R. H. Ferrell, Attorneys ALBANY, GA. 


GEORUIA is the greatest port on 
the South Atlantic. her exports ex- 
ceeding the combined exports of 
Wilmington, Charleston, Brunswick 
and Fernandina. Savannah is the 


third largest cotton port of the world, 
There has never been a bank failure here since the war. Built on a most 
substantial foundation, it offers unexcelled opportunities for good real estate 
mortgages. We can invest your funds to net you six (6) per cent. and attend 
to all caiinetions free of charge. Write for particulars. 


GEORGIA REAL ESTATE CO., SAVANNAH, GA. 


Re-Invest Your Surplus in Non-Fluctuating 
6% First Mortgage Loans 
on farms that grow in value day and night. This company offers the investor 
the benefit of our thorough knowledge of local values which insures a safe in- 
vestment and liberal income yield. Our loans run from $500 to $5,000. There 
are none safer or better. Send for our booklet and be convinced. 
SOUTHERN DEVELOPMENT COMPANY Sylvester, Georgia 


G. F. Alford, Prest. J. H. Hillhouse, Vice Prest. M. H. Westberry, Secy. and Treas. 















We Have Specialized in 


6% Central Alabama Alfalfa Belt Farm Loans 6% 
For 20 Years. 

According to U. 8 Agricultural Department, we are in the 
heart of the only natural Alfalfa lands east of the Mississippi. Lan 
that are producing a net return of $20.00 per acre annually are seli- 
ing for $40.00 and our loan value does not exceed $15.00 per acre 
If interested write 

SULLIVAN BANK AND TRUST COMPANY 
John P. Kohn, Prest. Frank D. Kohn, Vice Pres. 
Capital $250,000, Surplus $25,000 Montgomery, Alabama 


6% Jacksonville, Fla. City Loans 6% 


In amounts to suit are offered to non-resident investors who insist 
on safety. Interest payable quarterly or semi-annually. We col- 
lect principal and interest free of charge. Jacksonville never had 
a boom and is to Florida what New York is to the entire country. 
Can also furnish highly attractive farm loans based on not te 
exceed 25% valuation. Correspondence invited. 


United States Trust & Savings Bank, Jacksonville, Fla. 
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DON’T RUSH FOR THIS LAND OPENING. 

A concern styling itself the Railroads Unimproved Land 
Association, with an office in the Great Northern Build- 
ing, Chicago, is advertising a big land offering exten- 
sively and liberally in the newspapers. The particular 
land offered is 76,000 acres in Missouri, where the com- 
pany says it will establish a city to be known as Fruit 
City. It will also start a big orchard company there. 

For a registration fee of $15 the company will give 
either a tract of land or an option on 100 shares of 
stock’ in the proposed orchard company to a man or 
woman who is not already a land owner. 

Under the guise of philanthropy the concern is bid- 
ding for these $15; but the investor, before he jumps at 
the proposition, had better do some investigating to 
find out who are the people behind the scheme. 

An investigation made in behalf of a newspaper which 
wanted to know more about the reliability of these 
people, developed little that was enlightening. The in- 
vestigator found no name on the door of the Chicago 
office, but he was greeted by a sleek-looking individual 
who had all the traits of a professional promoter who 
acknowledged that no railroad men were connected with 
the scheme. , 

The advertising put forth in connection with this 
scheme has a counterfeit ring. In short, there is a coon 
in the woodpile somewhere. The option to give stock 
instead of land probably discloses the coon, for under this 
option the promoters may give to those who expect land 
shares of stock instead. 

Best keep away from it. 


STANDARD OIL ISSUES. 

The weakness of the market for listed stocks has had 
a sympathetic effect on the Standard Oil subsidiary shares 
which are traded in on the New York Curb. The result 
has been some further reaction in issues which were prom- 
inent in the exciting rise in January, such as Standard 
Oil of California, Atlantic Refining, Prairie Oil & Gas, 
South Penn Oil, Standard Oil of New York, and others. 
The market has been more orderly, however, indicating 
that the reckless, speculative contingent which had been 
attracted into the speculation earlier in the year has 
been driven out and that buying is being more carefully 
and intelligently conducted now than formerly. 

Crescent Pipe Line’s annual report caused some small 
liquidation on a showing of $55,000 decrease in net in- 
come for the calendar year 1913. Dividends of $360,000 
were paid, the same as in 1912. The balance of surplus 
was $10,894, a decrease of $55,217. 

There is general expectation that an early announce- 
ment will be made of a big stock dividend by Atlantic 
Refining. Wall street is looking for a declaration of this 
sort before the month of March is gone. Some specu- 
lators who were too confident of a declaration of this 
dividend in February and bought more stock than they 
could carry were nipped. The market has been helped 
and made steadier by their elimination. 





LIQUID GOLD FROM THE EARTH. 

There is no need to search far for the reason for the 
speculation that centers about the Standard Oil shares. 
It is found in the big earnings the different companies 
report and the further impression that prevails that they 
are not operated at their fullest pressure and that conse- 
quently they could make an even better showing were they 
put to the extreme test. 

Take for example the Standard Oil Co. of California. 
In the last year the net earnings of $19,386,000 were 
nearly three times those for 1912. -Such earnings mean 
literally taking liquid gold from the bowels of the earth. 
Is it any wonder that there seems to be little check on 
the speculation in Standard Oil? 





“GOOD WILL,” HIGH FINANCE VERSION. 
The modern definition of good will, when applied to 
corporations, is good will come to the promoters, and 
sorrow to those upon whom they land it. 








“CHAMBERS COUNTY CORN” 


The land producing this corn 
can be bought for $40.00 per 
acre. 4% Cash, % Time. 


REPUBLIC TRUST COMPANY 
DALLAS, TEXAS 











7% Paris, Tex., City Loans 7% 


6% Northeast Texas represents the richest cotton 
: section of the state which has never had a crop 
failure. Have loaned successfully in this field 
Northeast since 1902 without a delinquent interest coupon 
on our books. Loans are based on 50% con- 
Texas servative valuation and form a most dependable 
security. We represent a large insurance =. 
pany in this field. Write for references an 

Black Land Pony tas 


Farm Loans 5-t2er° Wm. L. Jones & Co. 
MORTGAGE BANKERS 


Established 1902 PARIS, TEXAS 


6% Black Land 6% 


Texas Farm Mortgages 


We endorse all Mortgages offered by us, which means conservative valuation 
for Our protection and the payment of interest the day it is due. From $500 
upwards. Address 


SGUTHERN SECURITY & LOAN CO. Fi X25" 


Dallas, a City of over 100,000 people, 








is the most substantial and progressive 

city in the entire Southwest. Those not 

personally familiar with the marvel- 

7 busly rich country surrounding Dallas 
First cannot realize the true conditions here. 


One-eighth of the entire cotton crop of 

the world is raised within a radius of 

Mort a e 100 miles of Dallas. The numerous in- 

terurban lines now operating and build- 

ing out of Dallas, together with its 

L wholesale and manufacturing enter- 

oans prises, will soon make it the Indian- 
apolis of the South. 

Loans on Dallas city real estate, properly made, are absolutely good and de- 

mdable. The only precaution necessary being that you deal with a strictly re- 

iable mortgage company. Ours is composed of the strongest and most influential 

small body of men behind any similar institution in the South; the individual re- 

sponsibility of our directors being severa! million dollars. Their experience in 

the mortgage loan business ranges from 10 to 30 years. We also make farm loans. 

Glad to be investigated. Write for further information. 

S. A. TEMPLE MORTGAGE CO., 408-9 Wilson Building, Dallas, Texas 


























6% Conservative, Secure Investments 6 % 


Our loans are confined to the dependable black 
waxy farm belt of TEXAS. 

Careful examinations made by this Company con- 
stitute the highest security obtainable. 

(1) That the deed of trust constitutes a valid first 


ien. 

(2) That in case of the sale of mortgaged property 
for taxes we will purchase same in behalf of 
the holder of said loan. 

(3) That we will collect maturing principal and in- 
terest in behalf of the holder of the loan and 
remit same without cost. 

(4) That in case of default, giving the holder of the 
loan right to foreclose, we will repurchase the 
loan within six months. 


WRITE 
COLONIAL TRUST COMPANY _ | 
HILLSBORO —wHILL COUNTY TEXAS 








Capital and Surplus, $650,000 


G. L. WHITE, President ED. WOODALL, Secy.-Treas. 
E. D. SCHUMACHER, Mgr. Securities Dept. 
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IGNORANCE OF FINANCE, 


Some New York municipal bond dealers who have been 
following, or rather trying to follow, the plan or system 
edopted by State Treasurer Mansfield of Massachusetts, 
for the sale “over the counter” of the recently offered 
$6,325,000 Massachusetts 4 per cent bonds, have heard 
some rather curious stories of the financial knowledge 
possessed by the state officials who are managing the 
sale. It will be remembered that the State Treasurer 
sought bids for these bonds and then when he had re- 
ceived an offer of 104.279 for the bonds from bankers, he 
turned the bid down and proceeded to offer the bonds to 
the public at the bid price. The State Treasurer seems 
to have been elected on a reform ticket, and he is a firm 
believer in “popular” sales of bonds. He has had several 
plans for selling the state bonds, one being that the bonds 
should not be sold at a price better than par, and to 
reach this basis the suggestion was put forward by him 
that the state actually issue a bond bearing 3.58 per cent. 
This is the yield from the 4 per cent bonds selling at 104. 
Apparently there was great confusion in the mind of the 
reform State Treasurer as to what “basis” really means. 
30th Boston and New York bankers have expressed 
some considerable surprise at the lack of financial knowl- 
edge in the State Treasurer’s office with respect to these 
terms and they are certain that when the next sale of 
state bonds is offered they will exercise considerable care 
before making bids which may be utilized by the state 
merely to fix a price for bonds that will be offered direct 
to the public. 


RECEIVER FOR THE MONATON REALTY CO. 


The application of the Attorney General of New York 
State for a receiver for the Monaton Realty Investing 
Co. has been granted. What few assets this real estate 
swindle has remaining are now in the custody of the 
court. We are afraid this preventive measure has come 
too late to do much good for the concern, by reason of 
The Financial World’s exposures and the _ ventilation 
given by other publications practically put the company 
out of business months ago. 





COLORADO WILL PROBE CAREY COMPANIES. 


The land board of Colorado is going to find out if a 
number of Carey Act irrigation companies should be per- 
mitted to continue business. For this purpose it will hold 
a hearing sometime in March, and if the promoters who 
have been called cannot convince the board that they can 
complete their projects they will be eliminated so that 
the settlers may proceed with other development work. 
The companies which will have a hearing are: Routt 
County Development Co., Great Northern Irrigation and 
Power Co., Colorado Land & Water Supply Co., Dolores 
Irrigation Co., the Two Buttes Irrigation & Reservoir Co., 
the Toltec Canal Co., the Stark-Hagedorn Irrigation Co., 
the White River Trappers Lake and Routt County Irri- 
gation Co., the Colorado-Southern Irrigation Co., Pueblo 
& Northeastern Irrigation Co., Valley Investment Co., 
and the Jackson County Land & Irrigation Co. 





KING’S HILL BONDHOLDERS’ SORRY PLIGHT. 

On March 10, 1914, the last rites on the emaciated cor- 
porate form of the King’s Hill Irrigation & Power Co. 
are scheduled to be held at the small and unpretentious 
court house at Silver, City. The distance, for a great 
many bondholders, is so great that few will be able to 
attend and mourn in person over their loss. 

The court has put upon the property an upset price 
of $30,000, which at least must be bid to secure the corpse. 
Even this sum the protective committee for the bondhold- 
ers feel they would not care to risk; and, if the bond- 
holders do not take it, of course their property will be 
swept away from under their very feet. 

Here is a sad commentary upon the recklessness which 
was practised by some of our financiers in promoting irri- 




















7% First Mortgages on Farms, Stock 7% 


Farms and Ranches 


not exceeding 50% actual value of the security — abso- 
lutely safe. Loans range from $500 to over 
$50,000 — 3 to 8 years. 


We make these loans for investor direct to borrower, principal and 
interest notes and trust deeds recorded in investor's name. 

In each investment we see that the security is ample, titles perfect, 
and protect investor's interest until loans are paid. 

In our 20 years’ experience in making these loans we have had but 
few foreclosures and no losses. 

Can refer you to investors whom we have represented for years. 

Have now on hand applications for loans aggregating over $80,000. 

Let us invest for you. You will find us conservative and reliable. 


R. Wilbur Brown & Company 
501-2-3 Trust Building San Angelo, Texas 
6% Montana First Farm Mortgages 7% 


are as safe as government bonds and yield a higher rate 
of interest. Your funds invested with us are safeguarded 
by our 20 years’ successful experience in placing funds for 
eastern investors, also by improved farms, and our 
$500,000.00 paid in capital. Our new illustrated booklet and 
state map describing Montana are free for the asking. 
Write to-day. 
THE BANKING CORPORATION OF MONTANA, 
Box 577, Helena, Montana. 














17 Y ear 3’ EXPERIENCE in Jackson- 


ville, Florida, Loans 


Without the loss of a dollar is our record. If you have $100 er 
more earning less than 6% or 7% write me. The opportunities te 
obtain ideal first mortgages in Jacksonville were never better. We 
know local conditions, values and mora] hazards thoroughly and 
a loaned extensively for non-resident clients. Write for par- 
ticulars. 


H.H. Simmons Realty Co., 25 Ocean St., Jacksonville, Fla. 


6% Alachua County, Fla., Farm Loans 6 % 


Investments confined to this County which raises the finest grade 
of Sea Island Cotton. Values of land low and steadily enhangtng. 
Soil can be made to pane a crop the year round. I offer my 
services to discriminat -~ investors who appreciate the unusual se- 
curity behind every loan in this county. From $1,000 upwards. Write 
for particulars and references to: 


J.C. Adkins, Gainesville, Alachua Co., Fla. 











To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences, 











gation enterprises when they were so much in favor. 
The bonds of this company were sold by the Farewell 
Trust Co. and the connection of the institution with the 
enterprise was a credential which opened the purse of 
many investors who otherwise would have never touched 
the security. 

Now $30,000 will buy a concern. According to the 
Idaho State Land Department’s report, $1,101,983 has 
been expended upon the property. 

As for the protective committee, it seems to have given 
up all efforts to save what is left. 


SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
It is the best thing yet published on farm 
mortgages as investments. The edition is 
limited. Therefore order a copy at once. . 


THE FINANCIAL WORLD,"\2¥2%2" 
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‘THE: 


‘~*MARKET- 
‘COMPASS: 


THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Feb. 27, 
the time of going to press. 

















NO FURTHER PROGRESS MADE. 

The stock market has been confronted by several de- 
velopments this week which have caused either hesitation 
or reaction. Aside from the showing of weakness in a 
number of the “lame ducks,” for attendance on which it 
is expected the financial doctors will have to be called 
in sooner or later, there has been no material change in 
market quotations of prices of the leaders. It looked 
at one time as though a general reaction was at hand, 
and in fact the prominent issues did show pronounced 
weakness. This renewed the bearishness toward the 
market that had been growing for some time, but support 
was extended by big interests who have a great deal 
at stake just now. 

Despite the assumed cheerfulness of large interests, the 
situation marketwise presents a none too optimistic as- 
pect. Besides the more acute situation which has devel- 
oped with regard to the disturbed state of Mexico, 
troubles have arisen in Paris which are believed to be a 
direct result of the tremendous losses that have come 
from the chaos in the Mexican republic. A glance over 
the long lists of Mexican securities which are held in the 
French capital and also largely in this country will dis- 
close an almost total disappearance of values. Several im- 
portant Paris banks and banking groups have become in- 
volved. It is yet to be determined how largely some of 
our own banking groups are mixed up with these Mexican 
ventures of the Parisians. Amsterdam, Holland, also has 
taken fright and has been a heavy seller of stocks and 
bonds of weak American railroads and industrial corpora- 
tions. All this has dampened speculative sentiment here. 

Then, also, the never terminating Gould situation is 
again with us, and it was openly declared this week that 
a crisis was approaching in this direction which would 
confirm the worst fears with respect to two or more of 
the Gould properties. George Gould seldom talks except 
when disturbed, and his interview this week in which he 
made vehement denial of the rumors referred to indi- 
cates the worriment that has developed in his direction. 
The formation of protective committees for the Rock 
Island means, of course, the last efforts possible to save 
the property from receivership. There is nothing about 
Rock Island which makes for bullishness. 

The investment situation has also lost some of its 
former tone of confidence. But it must be said, however, 
that new capital is moving toward investments of merit 
rather than showing any sign of venturing largely into 
the speculative arena at the present level. February has 
been a month of hesitation and reaction and it has caused 
a considerable revision of financial opinion. There are 
many observers who think if March does not begin well 
it will be taken in hand and artificial means used to make 
matters look more propitious. There is too much big 
financing on for March to permit of any big reactions 
being scored by the bears, it is argued. Big interests are 
more aggressive in this regard than the rank and file of 
speculative Wall street. Perhaps it is because they have 
about as many stocks now as they possessed when the 
January rise began. They had to take them back to 
keep the level where they expected the public to sustain 
it. This the public did not do. 
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ATCHISON. 

January cut quite a hole in the gross revenues of the 
Atchison, which decreased $1,157,471, but a greater part 
of this loss was recovered for the net, as the decrease 
here was but $224,183. The Atchison has been saving in 
expenditures on maintenance. January also, on account 
of the unseasonable weather, is a bad month for the rail- 
roads. For the seven months the Atchison has lost in 
all in net income $2,206,880. As the road is still earning 
a good margin over dividends, very little concern is 
aroused by the falling off in net in the last seven months, 
especially since the best months for the road are still 
before it. 





BALTIMORE & OHIO. 

Baltimore & Ohio, considering the operations of previ 
ous months, did not make such a bad showing in January 
as might have been expected. The operating revenue, it 
is true, showed a loss of $1,107,000, but operating expenses 
were cut down over $646,000, and the net decrease for the 
month was only $460,915. Maintenance of way and struc- 
tures was reduced $287,793 and maintenance of equipment 
was cut $365,000. If B. & O. is allowed a rate increase it 
may have to make some liberal appropriations for these 
well pruned items. The 7 months’ record is better and 
net operating revenue was $16,225,000, an increase of $1,- 
898,000. The maintenance of way and maintenance of 
equipment items for the seven months showed a decrease 
equal only to about half the total decrease in the single 
month of December. 


DENVER & RIO GRANDE. 

There has been real talk of a possibility of a reorgani- 
zation of the Denver & Rio Grande system in places this 
week other than brokers’ offices, among gossipy clients. 
The plain facts are that the system, despite pruning and 
economies, is barely earning its fixed charges, with a 


‘moderate surplus to spare. Gould interests say that much 


rests with Washington as to the future. The truth is 
Washington has nothing to do with the deplorable con- 
dition of the D. & R. G., but the Gould policies have all 
to do with it. The narrow margin between earnings and 
outgo is responsible for this week’s reaction, both in stocks 
and bonds. 


ERIE. 

The reaction in Erie common below 30 cancels a con- 
siderable percentage of the previous advance but the 
liquidation was not heavy. The unfavorable factor was 
the fact that the investment market is not yet sound 
enough to permit Erie to finance its needs with long term 
bonds. Hence the sale of $13,500,000 3-year 5% per cent. 
notes this week. 

“SATy.” 

The stock of the Missouri, Kansas & Texas road has 
been very soft throughout the week. It is near the low- 
est price touched in a long period. Poor earnings are 
largely responsible. To these earnings The Financial 
World called attention some time ago. Holland share- 
holders are reported to have sold “Katy” heavily. 


MISSOURI PACIFIC. 

George Gould thought it incumbent on him this week 
to go so far as to deny sinister rumors with regard to 
the future of the various Gould properties. He hinted 
that he and the family will, if necessary, fight the Wabash 
assessments and this means that Missouri Pacific would 
resist the assessment on its Wabash holdings. Some big 
fight ahead here between financiers of no small calibre. 
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It is not improbable that the Gould family will have to 
find much of the capital necessary to renew the $25,000,- 
000 notes coming due in June. The stock, which had been 
liberally “tipped” for an advance, was quite weak at 
times and little is to be expected of it in the way of ad- 
vance. 

NORFOLK & WESTERN. 

The net earnings of the Norfolk & Western for the last 
half of 1913 show about 4.80% applicable to the $103,- 
557,000 common stock. More than 9% is indicated for the 
full 12 months of the fiscal year. The shares hold steady 
despite net operating income decreased 14% in December. 


NORTHERN PACIFIC. 

Northern Pacific has disappointed the bears who sold it 
after the big January rise. It has not receded sufficiently 
to give them much chance to cover. The stock is still 
being sold by these traders who say the Northern Pacific 
will have to do considerable financing soon, and that if the 
stock is put out, as in the case of the Great Northern, it 
will not be disposed of so readily because of the narrow 
margin of surplus earnings for dividends. 


SOUTHERN PACIFIC. 

Southern Pacific lost $361,500 net in January, which was 
encouraging as December’s net showed a loss of nearly 
$600,000. The stock, while not actually weak, has sagged 
slowly downward, with only fitful rallies. The new 5 
per cent. notes are down in price, but at the low level 
good investment buying is experienced. The general 
opinion is that the Government will be defeated in its 
effort to take away the Central Pacific and give it to the 
Union Pacific. Good, though not aggressive, support 
to the stock is seen on all reactions. 


SOUTHERN RAILWAY. 

Foreign connections, especially Amsterdam, have been 
sellers of the Southern Railway issues this week and this 
accounts for the moderate reaction. The earnings of the 
company are satisfactory but the sale of short term notes, 
instead of bonds, was a factor that deterred heavy in- 
vestment buying. 


WISCONSIN CENTRAL. 

One of the stocks seldom appearing in the transactions 
on the Exchange is Wisconsin Central, though it was 
popular among small traders before the Canadian Pacific 
secured control of it. But this week there was a solitary 
trade of 100 shares at a concession in price of $3 a shares 
Some tired holder evidently wanted to get out. 


UNION PACIFIC, 

Union Pacific has turned the corner in the matter of 
earnings and reported for January a net decrease of 
only $26,000. The previous statements had shown $409,- 
000 to $500,000 losses. And yet the better showing did 
not appear to bring out much support and the shares 
dipped below 160 for the first time in weeks. There has 
been a comparatively small amount of selling of invest- 
ment stock and holders seem stubbornly hanging on for 
that special dividend, which is being held up by litigation 


BARGAIN DAYS IN WALL STREET. 

There is now taking place in Wall street a winter sale 
of damaged goods which under ordinary circumstances 
should bring a rush of buyers, but still they come not. 
For the price of a box of Havana perfectos you may buy 
$1,000 worth (face value) of Wabash common stock, and 
the common stock of the Rock Island Road was to be had 
this week at the rate of $4.75 for each $100 certificate. We 
call attention to this latter attitude of Wall street toward 
Rock Island only because of Wall street’s striking atti- 
tude in 1909 when one man became so enamored of the 
stock that he bid it up to $81 per share. Now that it is 
obtainable at least $75 per share cheaper the same gen- 
tleman turns away from the bargain counter and refuses 
the tempting prices. How Wall street does change, to be 
sure! 
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AMALGAMATED COPPER. 

The market for the stock was weakened by the col- 
lapse in the Rio Tinto shares abroad, the poorer metal 
market there and a bearish declaration by the National 
Conduit Co., bulletin. Some considerable stock came 
from disgusted bulls who had been led to buy by the 
bullish outgivings with regard to the immediate future of 
the metal market. They got back a little of their courage 
late in the week and some of the big bears beat a retreat. 


BALDWIN LOCOMOTIVE. 

Shareholders should be exceedingly satisfied with the 
annual report for the calendar year 1913. Gross sales were 
$37,631,969, against $28,924,335. Manufacturing profit and 
other income, including dividends from the Standard Steel 
Wheel Works, was $4,673,638, against $4,383,602 and net 
profit, after interest charges, was $4,017,800, against $3,- 
698,571. After payment of preferred and common stock 
dividends there was a surplus of $2,217,800, against $1,- 
898,571. The total surplus is now $4,887,791. The report 
states that while the volume of orders carried over into 
1914 was comparatively small, there appears good pros- 
pects of an early improvement. 


GOODRICH RUBBER. 


The mountain may have labored and brought forth a 


mouse. Good for the mountain, as at least it had some 
fertility left. But labor as it will the $60,000,000 sea of 
common stock water, under which the B. F. Goodrich Co. 


is submerged was barely able to reproduce ane per cent. 
of itself. One stormy year and this troubled miniature 


ocean of capitalization will turn entirely sterile. 
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Mackay CoS. COM......seeeceees 1K%%H Q. Mar. 11 Apr. 1 
LOOSE-WILES. h Mackay Ces. ~ Ho sugessscecee ead 1h Q. Bar. 11 Apr. i 
5 i thi i es- onongahela Valley Traction com. a ‘eb. ar. 
Loose-Wiles Co., which - regarded -_ =e aes oe Montana Power COM....+seceees eh Q. Mar. 16 Apr. 1 
sive competitor of the National Biscuit Co., has made a Montana Power Mls hasanekenne 14% Q Mar. 16 Apr. 3h 
: j eeeseeseceese ° ar. r. 
good annual report. The net earnings eae “<g = New York Beatson 22220220005 iy & poste Mar rf 
C i i ance for pub- evada Consolida opper.... 37%c. 1 ar. ar. 
plus account, after making a liberal allow p ee teaten tT Liskk aig 
licity, expense and dividends on the preferred and com- rion gest ganar. sgrctete? 14% Q Fob. 23 Mar. 15 
s i i i i eeccces le ar. ar. 
mon stock, was $111,813. The most a item . Ray " Consolidated EJ peoeees 130," ¢ Mar. 6 Mar. zt 
> re -r, is C d n t the curren WE OE Ot cccccncsedieksoned — » Be ar. pr. 
the report, however, 1s the a . . Taylor-Wharton Iron & Steel com. 4% S.A. Mar. 15 Apr. 
assets exceed the current liabilities about ten times. Tonopah Belmont Development.. 25% Q. Mar.14 Apr. 1 
Cagerwees a EpPoseee if Q. wee. age. : 
NEW YORK AIR BRAKE. Utah Copper eserscesveecsscs, We =i Mar BI 


All but $54,968 of the net earnings were needed for the 
dividend Air Brake pays on its shares. As President 
Starbuck is optimistic for the future he no doubt feels 
it was not necessary to set aside much for the surplus 
account. 

PRESSED STEEL CAR. 

While the annual report of the Pressed Steel Car Co. 
shows but $180,000 charged off for depreciation upon 
which some New York papers commented unfavorably, 
the net surplus left after all deductions was generous 
enough to have permitted more liberality. It was nearly 
$1,000,000. When business is good, the company is a 
good bread winner. This it has shown by its ability to 
turn a recovery in business quickly to its advantage. Out 
of its own earnings the company retired $5,000,000, so 
that its plants are now without any bonded debt. 


TENNESSEE COPPER. 

This company, according to this week’s annual report, 
earned 4.83 per cent. for the stock, against 5.47 per cent. 
in 1912. The output is to be increased this year, the presi- 
dent says. It will have to be increased considerably to 
catch up and make a showing that will maintain the price 
of the stock around its present level. The speculative 
interest in the shares is waning. 


U. S. RUBBER. 

The heavy storms throughout the country have caused a 
timely demand for rubber footwear and rubber clothing, 
enabling overstocked storekeepers to clean up their ac- 
cumulated supplies. The U. S. Rubber Co. has felt this 
in a material increase in orders. The shares have not 
acted with much animation, however, responding, indeed, 
with a moderate break. 


VULCAN DETINNING. - 

Last year’s business turned out very poorly for The 
Vulcan Detinning Co., as the net loss sustained from oper- 
ations amounted to $213,570, which is a considerable sum 
for a corporation that has only $3,500.000 capital. Most 
of the loss was sustained by a further shrinkage in market 
value of tin. This unsatisfactory condition forced the 
company to keep considerable of its product on hand 
to await better prices for it. The company last 
year paid off all the accumulated dividends received 
on its preferred stock, but did it out of the money 
received as damages from the American Can Co. Busi- 
ness profits were not sufficient to have paid off this ac- 
cumulated dividend. 


—__——— 


DIVIDENDS ANNOUNCED FEB. 21-27. 


Stock 

Rate Period of record Payable 
American Car & Foundry com... 4% Q. Mar. 10 Apr. 1 
American Car & Foundry pfd.. 14% Q. Mar. 10 Apr. 1 
American Chicle com..........+. 1% Mo. Mar. 14 Mar. 20 
American Chicle com (extra)... 1% “a Mar. 14 Mar. 20 
ess OO ey 1%% i Feb, 28 Mar. 10 
nes i BOE nacinicdasencta $2 Q. Feb. 28 Mar. 31 
Boston Woven Hose & Rubber 

a reer rrr eer $3 Q. Mar. 5 Mar. 16 
Eritish-American Tobacco....... 2%% interim ....... Mar. 31 
Cee Be POs hick i6 6s sense $5 Q. Feb. 24 Mar. 20 
Caribou Cobalt Mining.......... 2%% sia Mar. 16 Mar. 30 
Central Leather pfd............ 14% Q. Mar. 10 Apr. 1 
Chicago Telephone...........00% 2% Q. Mar. 30 Mar. 31 
ee Mi GOs hdd ancdcsiacecsoun 2%% Q *Mar. Mar. 10 
Ce GK Bs boca keen cdsivisbes 1%% Q. *Mar. 2 Mar. 10 
CY os cactek snc eaanee T5e. Q. Mar. 6 Mar. 31 
Du Pont, E. I., de Nemours Pow- 

Ge Ss éaccneedeekatobas ee Q. Mar. 5 Mar. 16 
Du Pont, E. I., de Nemours Pow- 

A See eee rr rete 14% Q. Apr. 15 Apr. 25 
General Chemical pfd........... 14% Q. Mar. 19 Apr. 1 
Hercules Powder .........cccece 114% Q. *Mar. 14 Mar. 25 
International Silver pfd........ 1%% Q *Feb, 24 Apr. 1 
International Silver pfd (accumu- 

eee ee aa YG Ps *Feb. 24 Avr. 1 
Lindsay Light Co. com.......... ly % Q. Mar. 10 Mar. 16 
Lindsay Light Co. pfd........... 1%% Q. Mar. 10 Mar. 16 
La Belle Iron Works com....... 4% Q. Apr. 20 Apr. 30 
La Belle Iron Works pfd........ 2% Q. Mar. 21 Mar. 31 


Utah Copper 
~~ *Books close on this date. 
EASTMAN’S EXTRA NOT SO LARGE. 
Slightly less is this January’s extra dividend declared 
by the Eastman Kodak Co. Last year it was 10 per cent. 
and 2% per cent., while this time it is but 7% per cent. 
and 2% per cent. Among the industrials the company is 
one of the best earners and makes so much money it can 
practically finance its expansion out of its profits. 





NO, MR. FOSTER DOES NOT NEED THE MONEY? 

The business of the International Text Book Co. is so 
profitable, so Mr. T. J. Foster claims, that it was possi- 
ble to begin dividends on the common stock last Septem- 
ber. We are quoting the statement made by the 
Scranton Paper Croesus. Notwithstanding the com- 
pany’s remarkable prosperity it is still necessary to indis- 
criminately circularize investors whose names _ are 
secured from lists asking them to buy some of the stock, 

The following is the closing bon mot in a circular 
issued and mailed recently to investors: 


“We can give you -here only a suggestion of the possi- 
bilities for profit which this (International Textbook Co.) 
investment offers, but if you will sign and mail the en- 
closed post card, we will be glad to lay complete infor- 
mation before you. This places you under no obligation 
whatever, but simply enables you to learn how you can 
invest your savings safely and secure large returns.” 

An investor should wisely ask himself why it is, with 


the company making so much money, it must go ranging 
harum-scarum about the country to find investors whom 
it might induce to purchase stock. 

Good things don’t go stalking up to strangers’ doors 
in the habiliments of Fairy Princes, giving their bounty 
away. 

Replyng to a criticism we made that the financiel 
statement which Mr. Foster’s two correspondence schools 
submit to their stockholders and to investors whom they 
are desirous of inducing to become stockholders, are not 
vouched for by certified accountants, there has been issued 
from their executive offices a circular wherein the veiled 
declaration is made that this criticism of ours is not true. 

Now let us see how much truth there is to the charge. 
In the Foster circular there is reproduced a part of the 
accountants’ letter, saying as follows: 

“We are pleased to report that as usual we have found 
the books and vouchers generally in good order.” 

That hardly means that the statements issued to stock- 
holders are revised by certified auditors. Generally speak- 
ing, “good order” can cover a multitude of errors as far 
as they relate to the integrity of an investment. 

We also have an admission in a letter signed by one of 
Mr. Foster’s confidential employees stating that the annual 
report is based upon the accountants’ figures. This being 
so, then is it not curious that Mr. Foster does not carry 
the accountants’ audit further and have their names ap- 
pear on the financial statement if the accountants will per- 
mit it? 

We did not imply that the books, as far as they concern 
the working of the business, were not audited, but our 
reference was to the statement issued for the stockholders, 
which contains the unreasonable appraisals placed on in- 
tangible assets. 

The prevailing quotations on some of the Foster se- 
curities in the New York market are: International Text- 
book Co. stock, 121-125; International Educational Pub- 
lishing Co. common (par 50) 20-20%, preferred (par 50), 35- 
37; Paint Creek Collieries Co. bonds, 40-4314; Lackawanna 
Coal & Lumber Co. stock, 4%-5, bonds 48-53; Coal Lands 
Securities Co. 24-26. 
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FORTIETH YEAR 
in making Loans on Farms 


The Middlesex 





Banking Company 


Middletown, Connecticut 





Issues its debentures secured by THIS 


BEST SECURITY. 
Write for further information. 





STO 
| ri Ro We 


CONSULTING and 


° 
CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 








SAVE SMALL SUMS 


You could accumulate more cash 
capita! in a 7 few years by saving 
up comnenarey small sums of money 
— your dividends and interest income 
for instance. 

You probably never seriously con- 
sidered such a thing, because the 
amounts looked so small and no ~ gd 
tunity has ever beforc offered itself to 
you to save and invest only $25.00 at 
6 per cent interest. 

There is no need for you to wait 





until you have saved up $2000, $500, or 
even $200 with which to buy one of 
our mortgages in order to secure & 
6 per cent investment with us. Our 
Certificates of Deposit yield 6 per cent. 
payable semi-annually —the same as our 
mortgages—and are with‘rawable after one 
year, on 30 days’ notice. Send 

day; ask for Loan List 806 


Perkins& Costonens 


LAWRENCE. KANSAS 








An Al Investment 
There is no better investment 
than a first lien on rich, produc- 
tive farm land in theGreat North- 
west, where values are rapidly 
enhancing. Our 
6% Farm Mortgages 

are thoroughly probed because 
“We're Right on the Ground.” 
No losses mar our 30 year record. 
Send for Pamphlet “I” and list 
of offerings 


E. J. LANDER & CO. 


Grand Forks, N.D. 
Est. 1888. Capital and Surplus over 


50, 


CHOICE $65,000.00 Missouri Farm Loan. 
Is offered at 6% net, to run 5 years. This 
mortgage is backed by 8,000 acre stock 
ranch, % mile from railroad, 26 miles from 
the city of Springfield, Mo., and represents the 
choicest farm mortgage offering obtainable today. 
Action must be taken quickly. Most thorough 
investigation is courted. Write or wire owner, 
A. J. JOHNSTON, Merchants’ National Bank 
Building, Springfield, Mo. 











First Mortgage Farm Loans 


Safest, Most Promising and Profit- 
% able Investment on the % 
Market Today 


During the past 30 years no Client 
has Lost a Dollar 


BONFOEY LOAN AND INVESTMENT CO, 
Send for Booklet E OKLAHOMA CITY, OKLA. 


FINANCIAL PRINTING 


QUICK—ACCURATE 
ANNUAL REPORTS A SPECIALTY 


The Eve. Post Job Printing Office 


Office and Plant : 156 Fulton St., New York 


ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 
Through 
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TO THE HOLDERS OF 


Collateral Trust Four Per Cent. Gold Bonds of 2002 
Chicago, Rock Island & Pacific Railroad Co. 


At the request of holders of a large amount of bonds of said issue, the 
undersigned have constituted themselves a committee for their protection. 

The security for said bonds is stock of the Chicago, Rock Island & 
Pacific Railway Company equal in par amount to the principal of the out- 
standing Collateral Trust Bonds, and the interest upon the said Collateral 
Trust Bonds has been paid out of the dividends received from time to time 
upon said stock. 

The Committee is informed that after payment of dividends upon its 
outstanding stock the surplus of the current earnings of The Chicago, Rock 
Island & Pacific Railway Company for the six months which ended Decem- 
ber 31, 1913, was less than $5,000; that the Railway Company does not expect 
to declare further dividends during the current fiscal year ending June 30, 
1914, upon the stock of the Railway Company; and that the Railroad Company 
will have no resources for the payment on May 1, 1914, of the coupons then 
Maturing upon the Collateral Trust Bonds. 

In view of these facts and the necessity of financing by the Railway 
Company of considerable capital expenditures in the near future, it is evident 
that the holders of the Collateral Trust Bonds should unite so as to fully 
protect their rights. 

A protective agreement to be dated February 26, 1914, is in course of 
preparation and will be lodged with the Central Trust Company of New 
York, the Depositary thereunder, on or before MARCH 5, 1914. Copies of 
said protective agreement may be obtained from said Trust Company or 
from the secretary of the Committee on or after said date. 

Holders of bonds are urged to deposit the same at once with the De- 
positary, CENTRAL TRUST COMPANY OF NEW YORK, at its office, 
No. 54 Wall Street, New York City. Bonds in coupon form must be accom- 
panied by the coupon maturing May 1, 1914. Bonds in registered form and 
registered coupon bonds must be accompanied by transfers executed by the 
registered owner or his attorney duly authorized. Certificates of deposit will 
be issued by the Depositary for all bonds deposited, and in due course applica- 
tion will be made for listing such certificates of deposit on the New York 
Stock Exchange. ; 

The protective agreement will provide for the deposit of the outstanding 
unexchanged stock of the Railway Company, and holders of said stock are 
requested to deposit the same or to communicate with the Committee. 

Any bondholder desiring further information may apply to the members 
of the Committee or to its secretary. 


Dated New York, February 26, 1914. 

AMES BROWN, 

ERNARD M. BARUCH, 
HENRY EVANS, 
FREDERICK STRAUSS, 

.J. N. WALLACE, Chairman, 
Committee. 


JOLINE LARKIN & RATHBONE, 
CRAVATH & HENDERSON, 
Counsel. 
C. E. SIGLER, Secretary, 
54 Wall Street, New York City. 








NOTES OF BOND SALES. 

On March 6 an issue of $350,000 44%4% 
bonds will be sold by the city of Troy, 
proceeds to be used for water works 
pipe line. Bonds will mature serially 
and the last will be paid off 40 years 
from date of issue. Bids will be re- 
ceived by William H. Dennin, Comp- 


A SAFE GUIDE. 

I must say I enjoy your paper the 
more I read it and I think the free ad- 
vice you offer to subscribers is worth 
the price of the paper alone. Anybody 
following your advice set out out in 
your paper won’t lose a whole lot 


Wishing you the best success as you troller 
deserve, I am respectfully, On March 10 J. W. Dashfield, Secre- 
E. B. PECK. tary of the Board of Commissioners of 


Nashville, Tenn., will open bids for 
$695,000 5% street improvement bonds 
which will mature $30,000 yearly in five 
MONTANA POWER PREFERRED. yeere:, $23,900 yearly in 10 years, and 
: . zl in five years, certified check 

Eugene Meyer Jr. & Co., 14 Wall for’ $13,900 is required as deposit. 
Street, New York, are offering to in- The $1,325,000 44% % bonds of the city 
vestors $750,000 Montana Power Co. of Dallas, Tex., have been awarded to 


7% Cumulative Preferred stock. The ee “ee a gg BS 


total amount outstanding is $9,700,000. Blodget & Co., at 101.08 and accrued in- 


The surplus earn 9 ° ing terest. Bids for all the bonds ranged 
wedi rnings above operating from the awarded price down to 99.14. 





expenses and interest charges equal Bids for the $1,500,000 4% Richmond, 
more than twice the preferred divi- Pa., public improvement bonds will be 
dends. received by G. S. Grenshaw on March 


10. The bonds will mature in 1948. A 





or check for 2% 24 tee ETT of 
“ ; bid must accompany a ids of $100,000 
Please Mention THE FINANCIAL WORLD | or less, and 14%% on all bids in excess 


»f $100,000. 











THE NEW YORK STOCK EXCHANGE. 


Stock sales 


shares The Trend. 
, Ae Pere ee 119,100 Prices decline on Mexican news. 
cc biddg eh dedud é00 aameee (Holiday) 
Tuesday ee Te ee ee eee ree ee 136,500 Heaviness in uncertain market. 
EE 3.65 c.acn0cans Hh060<88i5 395,300 Prices break on Mexican news and Paris 
troubles 

Thursday EO ee Pee Cee Ie 317,900 Stocks rally, partially after early decline 
fi. Se eeerTe Terre rer cee eh ie 295,260 Further recovery in dull market. 

i. MP TEL CoN eee ee 1,264,060 

Total sale of bonds from Saturday, Feb. 21, to Friday, Feb. 27. inclusive, $12,692,000. 
Total in 1914 to date, $156,397,000. Same period in 1913, $97,678,000. 


The high on call money for the week was 2 per cent.: low 1% per cent.; closed Friday 





at 1% per cent. Time money quoted Friday, Feb. 27, 2% per cent. for 60 days; 3 per 
cent. for 90 days, and 3% per cent. to 3% per-cent.-for six months, 
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NEW LOANS 


$90,000.00 
Wyandotte County, Kansas 
Bridge Bonds 


Sealed bids will be received by the 
Board of County Commissioners of 
Wyandotte County, Kansas, at the 
office of the undersigned County 
Clerk, in Kansas City, Kansas, until 
2 o'clock P. M., upon Thursday, 
March 5, 1914, at which time said 
bids will be opened to purchase $90,- 
000.00 of County Bridge Bonds. 

Wood and Oakley’s opinion as to 
the legality of bonds will be furnished 
by County. 

Each bidder will be required to de- 
posit $1,000.00 as evidence of good 
faith. 

Witness my hand and official seal 
of the County this 19th day of Feb- 
ruary, A. D. 1914. 

(Seal) FRANK M. HOLCOMB, 

County Clerk. 





DIVIDENDS 


AMERICAN CAR AND FOUNDRY COMPANY 
New York, February 25, 1914. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 60. 

A dividend of one and three-quarters per 
cent. (15,9) on the Preferred Stock of 
this Company has this day been declared, 
payable Wednesday, April 1, 1914, to stock- 
holders of record at the close of business 
Tuesday, March 10, 1914. 

Checks will be mailed by the Guaranty 
Trust Company of New York. 

S. S. DE LANO, Treasurer. 
WM. M. HAGER, Secretary. 





AMERICAN CAR AND FOUNDRY COMPANY 
New York, February 25, 1914. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 46. 

A dividend of one-half per cent. (446%) 
on the Common Stock of this Company has 
this day been declared, payable Wednesday, 
April 1, 1914, to stockholders of record at 
the close of business Tuesday, March 10, 
1914. 

Checks will be mailed by the Guaranty 
Trust Company of New York 

S. S. DE LANO, Treasurer. 

WM. M. HAGER, Secretary. 





THE AMERICAN GAS CO, 
West Washington Square. 

Philadelphia, Pa., February 17, 1914. 
A quarterly dividend of 1%%, or $1.75 per 
share, has been declared on the capital stock 
of this Company, payable March 2, 1914, to 
the stockholders of record, 8 o’clock P. M., 

February 18, 1914. Checks will be mailed. 

J. B. TOWNSEND, 34, 
Treasurer. 





BORDEN’S CONDENSED MILK CoO, 
Preferred Stock Dividend No. 49. 

A regular quarterly dividend of 14% has 
been declared on the Preferred Stock of this 
Company, payable March 14, 1914, to stock- 
holders of record March 5, 1914. Books close 
March 5, 1914, at 3 P. M. and open March 16, 
1914, at 10 P. M. 

F. D. SHOVE, Treasurer. 


William P. Bonbright & Co., Inc. 


Eastern Power & Light Corporation has 
declared regular quarterly dividend of 14% 
on its preferred stock payable March 16th to 
holders of record Feb. 28th, 1914. 

A. P. TALLIAFERRO, Treas 





CENTRAL LEATHER COMPANY 
New York, February 24, 1914. 
A Dividend of $1.75 per share on its Pre- 


ferred Stock has this day been declared by 
the Roard of Directors of this Company, 
payable April 1, 1914, to stockholders of 


record March 10, 1914 
H. RAPHAEL, Treasurer. 
E. I. du PONT de NEMOURS POWDER CO 
Wilmington, Del Feb. 25th, 1914. 


The Board of Directors has this day de- 
clared the regular dividend of 2% on the 
Common Stock of this Company, payable 
March 16th. 1914, to stockholders of record 
it clo of business on March Sth, 1914; also 
dividend of 1% on the Preferred stock of 
this Company, payable April 25th, 1914, to 
tockholder ‘ord at close of business 


or re 
on April 15th, 1914 
ALEXIS I. du PONT, Secretary. 
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Address all communications to: 


) To Work With You and 


THE ROCK ISLAND COMPANY 


Stockholders’ Protective Committee 


At the request of the holders of a very large amount of the Preferred 
Stock and the Common Stock of The Rock Island Company, the under- 
signed have agreed to act as a Committee to protect the interests of the 
stockholders of the said Company. 

_The Committee is informed that The Chicago, Rock Island & Pacific 
Railway Co. is about to suspend dividends upon its stock, which will 
result in a default in the payment of the interest upon the Collateral 
Trust Four Percent. Gold Bonds of Chicago, Rock Island & Pacific Rail- 
road Co. A Bondholder’s Committee has been formed and it has been 
deemed essential that like action should be taken by the stockholders of 
The Rock Island Company. ‘ 

The Bankers Trust Company, 16 Wall Street, New York City, has 
been appointed the Depositary of the Committee and will be prepared 
to receive deposits of stock on and after Monday, March 2, 1914. Agents 
oi the Depositary will be appointed to receive deposits in Boston, Chicago, 
Philadelphia and St. Louis, and suitable arrangements made to facilitate 
deposits in London, Amsterdam, Paris and Berlin. 

The Déposit Agreement, to be dated March 2, 1914, under which certi- 
ficates of stock will be deposited, is now in course of preparation and will 
be lodged with the Depositary on or before March 3, 1914. 

Stockholders are urged to deposit their certificates of stock without 
delay, as the situation calls for prompt action by the Committee on their 
behalf. Certificates of Deposit will be issued by the Depositary for de- 
posited certificates of stock, and in due course application will be made for 
listing the Certificates of Deposit on the New York Stock Exchange. 

New York City, February 27, 1914. 

WILLIAM A. READ, Chairman, 
ARTHUR CURTISS JAMES, 
WM. CHURCH OSBORN, 
OGDEN MILLS, 
FRANCIS L. HINE, 
eat ord MILLER, 
BENJ. STRONG, Jr., 
HORNBLOWER, MILLER & POTTER, Committee. 
CADWALADER, WICKERSHAM & TAFT, 

Counsel, 


BANKERS TRUST COMPANY, DEPOSITARY 
16 Wall St., New York City 


F. E. MOWLE, Secretary, 
28 Nassau St., N. Y. City. 
B. W. JONES, Asst. Secretary. 
16 Wall St., N. Y. City. 











For You 


Has a double meaning which, properly applied 
to your advertising, will bring results. 
May we talk with you to that end f 


Rudolph Guenther, Inc. 


Advertisers’ 





Advertising 
Talk 115 Broadway New York Pocket Guide 
No, 17. Telephone Rector 917 Free 











FINANCIAL NEWS NOTES. 


DIVIDENDS 





All persons subject to the income tax 
will be subject to heavy fines unless 
they have filed by Monday, March 2, 
full statements as required by law. 

The earnings of the American Sugar 
Refining Co. for 1913 are said to have 
been barely sufficient to pay the divi- 
dends. It was the worst year in the 
trade in 20 years, it is said. 

The Government has approved of the 
plan for the distribution of the Western 
Union stock which the American Tel 
& Tel. Co. has been required to dispose 


- | 
Republic Iron & Steel Company 
DIVIDEND NO. 46. 
At a meeting of the Executive Committee | 
of the Republic Iron & Steel Company held | 
February 20, 1914, the regular quarterly | 
dividend of 1%% on the Preferred Stock | 
was declared payable April 1, 1914, to | 
stockholders of record March 17, 1914. 
The Annual Meeting of the Stockholders | 
of the Republic Iron & Steel Company will 
be held at the office of the Company, 15 | 
Exchange Place, Jersey City, N. J., on | 
April 15th, 1914. For the purpose of this | o¢ 
meeting, Transfer Books of the Company, | - report from Mexico City states that 
both Common and Preferred, will be closed | 410 Huerta Government is trying to ar- 
at 3 o'clock P. M. March 17, 1914, and re- | panoe a ‘plan to nationalize the oil 
— at 10 o'clock A. M. on April 16, | lands ~y" transfer them to Lord Cow- 
midge : | dray for $50,000,000 gold. 
B. JONES, IR. Hoeneney. Engineers Arnold and Weston report 








- e to Chicago authorities that the initial 
The United Gas & Electric Corp. 


| subway under the Local Transportation 
37-39 PINE STREET, NEW YORK | Committee’s revised plans would cost 
February 26, 1914. | 


| $33,885,000. 

- Senator Borah, of Idaho, made a 

The Board of Directors of The United Gas | speech at the “get-together” confer- 
and Electric Corporation have this day de- | ence of Ohio Republicans, in which he 
clared the regular semi-annual dividend of | attacked monopoly and ridiculed the 
on the First Preferred stock of the Cor- | theories of George W. Perkins and ex- 
poration, payable April 1st, 1914, to stock- Senator Beveridge, who favor encour- 

holders of record March 14th. Dividend | aging combinations. 

checks will be mailed. The American Shect & Tin Plane Co 
H. J. PRITCHARD, | has notified all employes that they 

Treasurer. | must withdraw from fraternal organi- 

zations and clubs which maintain side- 
boards or cease to work in the com- 
| pany’s plants. They are also prohibited 
| from indorsing liquor license applica- 


Have Your Book Orders Pilled Through tions. The company has given the men 
| only a few days to comply with the or- 


THE. FINANCIAL WORLD y : 
: - rt der, which has been received with- bad 
18 Broadway New York ) grace by all those affected. 





ALL FINANCIAL BOOKS 











February 28, 1914 


THE FINANCIAL WORLD. 





CURRENT QUOTATIONS 


PUBLIC UTILITIES SECURITIES 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York 








Secur ty. Bid. Asked. 
Am. Lt & Tract., com..........0.000 353 356 
American Light & “Traction PEG... 106 108 
Adirondack Electric Power com..... 15 17 
Adirondack Electric Power pfd...... 47 50 
Am. Gas & Elect., com...........+++  & 84 
Am. Gas & Elect., pfd............... 47 48 
Am. Power & Light, — bide euabesde 72 74 
Am. Power & Light, pfd............. 82 84 
American Public Utill A ne 50 53 

American Public Utilities, ar 74 77 
Cities Service COm..... scccccccecces 94 96 
GE DE a cccncnccvesseceeds 75 77 
Comwth P. R. & L., com.........-. 58% «60 
Commth P RR. BL. pld.....cccccce 80 82 
Denver Gas & Elect. Gen. 5s... .... 93 = 
Electric Bond Deposit, pfd.......... 66 70 
Empire Dist. Electric 58........ ...+ 77 82 
Empire Dist. Elect. 5s pf............ 74 77 
Federal Light & Traction, com...... 2294 24% 
Federal Light & Traction, pfd....... 714% 74 
Gas & Electric Securities, awe 110 125 
Gas & Electric Securities, pfd........ 82 — 
Lincoln Gas & E ectric..... wind yan 29 32 
Montana Power Co., com............ 43% 45 
Montana Power Co., | a eensidekiasninintin 101% 103 
Northern Ontario Lt & Prcom...---- 14 18 
Northern Ontario Lt & Pr pf........ 60 64 
Northern States Power, com......... 17 20 
Northern States Power, pfd.... ..... 75 79 
Ozark Power & Water Co., com..... 32 39 
Pacific Gas & Electric, com.......... 45 ou 
Pacific Gas & Electric, pfd......... 85 
Republic Ry. & Light Co., com. 18% Sos 
Republic Ry. & Light Co., ae 74 76 
Southern California Edison com...-. 87% 89 
Southern California Edison pf....... 98 9944 
Standard Gas & Electric, com....... 834 934 
Standard Gas & Electric, pfd...... ~ = 30 
Tennessee Ry Lt & Power com.,..... 15 16 





Tennessee Ry Lt & Power pfd.. 


United Light & Rys., com........... 82 84 
United Light & Rys., Ist pfd........ 77% «#79 
United Light & Rys., 2nd pfd........ 73 75 
ee iis ia x.5ccsccecen es cs cnc 20 21 
Utilities Improvement, com........ a 
Utilities Improvement, pfd.......... _ — 
Western Power, com...........+..04. 22 23% 
Western Power. pfd. .......... 62 6314 





RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. Jones & Co., 20 Broad Street, 


New York. 

‘ Bid. Asked. 
Acme White Lead com................ _ 17 
Acme White Lead pfd................ -- 19 
American Brake-Shoe com............ 95% 98% 
American Brake-Shoe pfd pate 7 
American Brass......... ok 
American Vanadium.................. 450 550 
American Seating com................ _ 6 
American Seating pfd................. _ 25 
OES OT 97 99% 
Baldwin Locomotive Works pfd...... 105% 106% 
Barney & Smith Car, com...........- Ss 
0” Re 
US rere 
Bucyrus Company pfd........ ...... 
DE vacnnthehbcctsdcdsasiee 
Chicago Pneumatic Tool............. 
Crocker Wheeler com................- 
Crocker Wheeler pfd...........0.+0+- 
CEN EIN, nicccccccned 600000 
Crucible Steel Copf............-..+5. 
Ce EE CM i. cnccasccsaceoncenes 






Hale & Kilburn Ist pfd............... 
Ingersoll-Rand com.................: 
I I beticscnccesdieces 
Johns (H W) Manville com.. 
Johns (H W) Manville pfd ... 
Pettibone Mulliken Co. com 
Pettibone Mulltken Co. iy 


Pratt & Whitney oaé.. Ve See 





Safety Car Heating and Lighting..... 109 111 
Standard Coupler com............... 27 35 
Standard Coupler pfd................ 100 112 
Standard Screw com...........sesee0: 55 65 
Standard Screw pfd........ iis 85 Y2 





PUBLIC UTILITIES QUOTATIONS. 
EQuoted by Lamarche & Coady, 25 Broad Street, 





New York. 
Bid. Asked 
Am L & T com atock..............+- 350 352 
TCRy &LCo6pccum pfd stk... 93% 95 
ri City Ry & L com stock........... 70 = 
$ Eeage Co Bice Lt & Pr atock........ 121 122 
tStPG ms Co gen mtg 5s, 1944....... 93 96 
tSouth L & T Co col tr 58, 1940...... 88 bo 
96 


| Be-clty Gas Co Ist 58, 2946.. ..... 
ri a Ry & L Co Ist 5s, 1923... 94 97 
& T Co 6 pcecons pfd stk .. * 107 108 


tpactae Gas & Elec com.........+..+. 45 46 
t Pacific Gas & Elec pfd.............. 86% 88 
Roch Ry & L Cocons 5s, 1954........ 99 101 
St Croix Water P Co Ist 5s, 1929..... 91 94 


t Binghamton Gas Wks Ist 5s, 1938.. 96% 100 
t Butte Elec & Pow Co Ist 58,1961... — 93 


Det City Gas Co prior lien 5s, 1938. - 98 100 
East Penn Rys Co Ist 5s, 1936........ 80 82 
Equit G L Co cons Ist 5s, 1932... --++-104 106 


a L = Leweetaneetiaugenese 38 42 
Indiana Ltg bonds..........-....0.++: 71 «73 
is se (Mo) Gas Co Ist 5a, 1925... 97 100 

t Madison G & E Ist 6s, 1926........ 100 =106 
Commonwealth Pr Ry a inteaciis 58 659 
Commonwealth Pr Ry pfd........... 80 80% 
nited Light . x Railways Ist pfd..... 77 79 
2nd pfd .. 74 76 
- = = eS ee 81 83 
Gateed Gee & Bi Corp. com....-...-- 34 «335 
United Gas & El Corp. pfd........... 76 78 


*tAnd accrue terest. tEx dividend 








MISCELLANEOUS STOCES. 
Quoted by Harold Dickerson & Co., 52 Broadway, 
New York City. 














=. Asked. 
Am Bank Note com....... © eeccccece 46 
Am Bank Note of........scccces eeeee 51 53 
Am Ciicke COBR.. .ccicccccccccccsesces - 201 205 
ee ere soccce OO OG 
American Piano, com......sssee ecooe «16 16 
American Piano, pf ...cccocccccces coo 76 
Am. Real Estate, pf.....--.sse0e- ecoce 49S 99 
Am Type Founders — eorerrer re ee 44 
Am Type Founders pf...........s+00 93 96 
Auto Sales Gum an Se 15 17 
Borden Con M......... 114. 117 
Borden Con M pof..... oceece 108 109 
EEE DOUMIES, o.06ccc0cscesesess scooe O2 54 
Cds casgesenescosce ecccee eseee 130% 132 
ID, 05500050060000008000006 5 6139 
Ss nnas s00040000n00sdesaeebe 102% 104 
DL& W Coal NN ry 260 270 
Boob Pent Pewee. ..0..cccccecssece coe 180 «=: 185 
Du Pont Powder pf ......... Oa 90 
General Baking Cocom....... éuaad 10 20 
ont ee iicsenssccscessees, Oe 60 
Hart Carpet COM.....+se+s00+ coee 115 120 
ee Oe Serre 115 121 
International Nickel com............. 119. 122 
International Nickel pf..............+ 102 105 
International Silver of............++-- 117. 125 
Lehigh Valley Coal Sales .........00. 199 198 
Moline Plow, Ist pf .....cccsccccess -. W2 105 
New Jersey Zinc......+++- ehwesdae’o i 560 — 
ss ccc ccksuacnbanan 74 78 
Otis Elevator pf........0+sse-000: « _ 
PRIS OEE GOR. oc cccccccccccoe soe 44 46 
PRES BS BE, cc ccccvccccccccccess . 86 838 

Pee ERTES BLO, cccceccoccscoccnseee 125 127% 
PS FP Bi. ccc cccscscccccesvesece — — 
Pope Manufacturing com...........-+ ly 2 
Pope Manufacturing, pfd ........-... 10 15 
I i iccegncedeseessekace 130 _ 
ae 199 
ST  00.0:0466005000060000008 106 108 
"oe | 3 SrerrrrrrrT eee 100 111 
PR SIR 65a ccccsenccecsessece 100 104 
EE BE Goa ccccsccccosescssdcess 215 ~- 
NN IIs 0.0:00:6060000060026000080 146 150 
DF BS COE eo a5. c. 0. ccccccsscce 9 14 
Visainian RY... ...ccccccsccoscscsces » B 22 
Waltham Wate ccc. ccccccccescccese 22 26 
Se  errerrrery errr 5 6 





STANDARD OIL QUOTATIONS, 
Quotations furnished by Pouch « Co., Members 
New York Stock Exchange. 

14 Wall St., New York 






Bid. Asked. 
Anglo-American..........sse+--e00+ - 17% 17% 
DBs THOR. 6.0.0 csccccvcocecces 680 685 
Borne & Scrymaeer........ccssceess - 300 310 
Buckeye Pipe Line............se+00+ 162 164 
Chesebrough Mfg............++ ee 680 
CI Gad vcbeccusceusscnseeecsse 115 125 
Comtieten GE onc ccccsccescccccce e 223 225 
Crescent Pipe Line..........-+e-++ 56 58 
Cumberland Pipe Line......... oseon ae 62 
Eureka Pipe Line.........-.00++ e-. 300 305 
Galena Signal Oll..........se-e05 «> 184 186 
Galena Signal Ol, pfd............ . 138 141 
Indiana Pipe Line.............- : 136 
POINREE TOMEI. 0:06 00564, ccceces Pry: 42 
New York Tranalt. ......ccccccescce ; 205 
Northern Pipe Line eres 120 
SS eer 161 
Prairie Oil and Gae.........-.00.+. 524 
Solar Refining. Site S606 umenee 345 355 
Southern Pipe Line .... ...-...--.. 3! 239 
South Penn. Oil..... seeecteesese aes BOO 358 
S. W. Penn. Pipe Line.............. 151 155 
Standard Oil (Cal.) .....csccsceses - 339 340 
Standard Oil (Ind,)..............+-. 55% 562 
Standard Oil (Kan.) .............+. 490 195 
os 2 eee 269 274 
Standard Oil (Neb.)............+0+. 440 455 
EE Es BBs ccccscccecesess 409 411 
Standard OF) (NH. Y.) ..206s.ccccccece 197 199 
Standard Oil (Ohio) ......--.......- 417 425) 
TR, cdi chncdecncocensoe 210 250 
By EE ID 65.5 ccccedcasavecses 96 97 
Ns fein dé scdcnceeseecese Ga 216 
WRIRNNNEE GUE... cc csesescrccnceses 60 63 


Pierce Oil...-. Se re ea 101 104 


PITTSBURGH ‘SECURITIES. 
Quotations furnished by H. P. Taylor & Co 
STOCKS 





Bid. Asked. 
American Sewer Pipe............-++++ 17% 18% 
Caney River Natural Gas............ — 26 
Columbia Gas & Electric............- 12 12 
Cruchiiie Stel, COM.....cscccccccccces 16% 16% 
CE TIE, 6x cctsccsccccccoce 93% 94% 
Independent Brewing, com..........- 5 5% 
Independent Brewing, pfd............ 456 25% 
La Belle Iron Works, com............ 44 444% 
Manufacturers Light & Heat......... 50% 51 
National Fireproofing, com........... 6% 6% 
National Fireproofing, pfd........... ee 26% 
SII pon ccveciadcccvcocscenes 154% 16 
Ohio Fuel Supply.........-.---s-eeee 42% — 
Oklahoma Natural Gas.............-. 59 60 
Osage & Oklahoma...........-.--++++ 52. ~ 
Pittsbuigh Brewing, com............. 10% 11 
Pittsburgh peeing. pid rae aa neti ake 27% 29 
Pittsburgh Oil & Gas............-.++ 8% 10 
Pure Oil com......----+ seeeceweceers 15% 15% 
Union Natural Gas ...........--+-06. — 135 
Union Switch & Signal, com.......... 142 — 
Westinghouse Airbrake..-. .......... 129 130 
Westinghouse Elec. & Mfg.com...... 354 36 
Westinghouse Elec. & Mfg. pfd...... 58 59% 
Westinghouse Machine............... 21% 24 
BONDS Bid. Asked. 
American Sewer Pipe 6s, 1920......... 90 92 
Birm., Knox. & Allen. 6s, 1931 ........ 103 _ 
Citizens Traction 5s, ETE 101k — 
Columbia Gas & Elec. 5s, 1927......... — 71 
Duquesne Traction 5s, Ses iccoass 99 _ 
Bast End Elec os 6s, 1915.......... 9944 102 
Ellsworth Coal 5s Mivisscsdescshen 99 - 





Independent Brewing 6s. 1955........ — 75 
Jamison C. & C., George Creek, 5s... = 92% 95 
Jones & Laughlin Steel 5s, 1939........ 100% 101 
La Belle Iron Works 6s, 1038 .....c0000 101 103 
Mfrs. Light & Heat 6s, serial.......... 5504 5124 
Monongahela Light& poe 5s,1949.. 94 96% 
Monoh. River Cons. C. & C. 6s, 1949... 115% — 
Mt. Washington St. Ry. 5s, 1933....... 98 _ 
National Fireproofing 5s, serial........ 98 99 
Ohio Fuel Supply 6s. 1927............. 96 98 
Oklahoma Nat. Gas 6s, Serlal......... 99 100% 
Pittsburgh Brewing 6s, 1949.......... _- 83 
Pgh., Ally. & Man. 5s, 1930........... 99 101 
Pittsburgh & Charleroi 5s, 1932....... 97 98% 
Pittsburgh Coal Co. Ist 5s, 1954..... 108% 110 
Pittsburgh Coal Deb. 5s, 1931........ 92 — 
St. Clair Furnace 5s, anime 99% — 
Southern Traction 5s, Sp cdaecaacs 68 70% 
Union Natural Gas Corp. 6s, serial... 99 100 
Union Steel 58, 1952.............cce0e 102% 103% 
United Traction 5s, 1997............. 84 86 
West Penn. Rys. Ist 5s, eee = 100 
West Penn. Traction 5s, 1960........ 5 


85 
Y oungstown-Sharon Ry. &Lt. 5s, 1931 o7% 98% 


$100 BONDS. 


Quotations furnished by Beyer & Co. 
5 Wall Street, New York 
Bid Asked 


Prov. Alberta (Can.) deb. 4%s, 1923... 97 100 
Central Vermont Ist mtge. 4s, 1920.... 86 8S 
Chic. Burl. & Q. Denver Div. 4s, 1922. 9944 100% 
Chic. Mil. & St. Paul Conv. 4s, 1932.102% 103% 
Col. & So. Ref. & Ext. mtg. 444s, 1935. 924 94 
Erie R. R. (N. Y. & Greenwood Lake 

Pete Ess Mies Kn dcnbe sddaeanene 102. 105 
Mo.Kans. & Tex, Ist, rf. mtg. 4s, 2094. 70 72 
N.Y.N.H. & H. Conv. Deb. 6s, 1948...114 115% 

Norf. & W. Ist cons. mtge. 4s, 1996.... 95% 96% 
Vir. Ry. Co. 1st mtge. 50 yr. 5s, 1962.. 99% 101 
Am. Tel. & Tel. Coll Tr. 4s, 1929..... 89% 91% 
Am. Tel. & Tel. Conv. 4s, 1953...... 97% — 
Com. Pwr. Ry. & Lt. conv. 6s, 1918... 97 190 
Den. Gas & Elec. genl. mtge. 5s, 1949. 94 96 
Kings Co.E1.L.& P.Conv.deb. 6s, 1925.113 115 
Mid. West Gas & El. coll.conv. 63, 1916. 964 98% 
Roc. El. L. H. & P. Ist mtge. 6s, 1936.103 105 
Roc. El. L H.& P. Ist ref. 6s, 1943. 98 100 
Twin City Gas & Elec. conv. 6s, 1916.. 96 98 
United Gas & Fuel lst mtge. 6s, 1918.. 9744 100 
Virginia-Western Power Ist 6s, 1933... 98 100 
Amer. Type Found. S. F. deb. 6s, 1939. 97 100 
Liggett & Myers Tob. Co. deb.7s, 1944.121 122% 
Liggett & Myers Tob. Co. deb.5s, 1951.100 101 
Lorillard Co. deb. 7s, 1944............. 121 122% 
Lorillard Co. deb. 5s, 1951.............100 101 





FINANCIAL NOTES EPITOMIZED. 

President Huerta of Mexico proposes 
to levy an export tax on coffee to add 
to the Government revenues. 

The Hungarian offer of $15,000,000 4% 
per cent. bonds put up by the Messrs. 
Rothschild has been largely oversub- 
scribed. The bonds went at 90%. 

The recent offering of $3,750,000 city 
of Pretoria, S. Africa, bonds has been 
a failure, the underwriters being com- 
pelled to take 92 per cent. of them. 

The Interstate Commerce Commission 
has upheld the railroad rate of 70 cts. 
per ton on soft coal from the Pitts- 
burgh district to the Youngstown, O., 
steel district. 

The reserves of the New York Asso- 
ciated Banks fell $3,355,700, making the 
excess of reserves $34,614,750. 

The Shredded Wheat Co. made a net 
profit of $982,361, against $922,000, in 
1912. The surplus after preferred and 
common stock dividends was $339,587. 

The new currency system will start 
with 7,500 banks which have signified 
to their intention to join. Less than 50 
National banks have refused to join. 

The earnings of the Commonwealth 
Edison Co., for 1913, shows net earnings 
of $7,334,316, an increase of $828,339. 
The balance available for dividends was 
$4,097,000, equal to 8.93 per cent. on the 
outstanding capital stock. 

F. L. Klingensmith, secretary of the 
Ford Company, denies that it has pur- 
chased land in Akron or anywhere else 
for a tire factory, and declares that the 
company has no intention of taking up 
the manufacture of tires. 

The National Association of Credit 
Men has decided to undertake a cam- 
paign of education with the view of in- 
troducing the use of two-name commer- 
cial paper as a substitute for indebted- 
ness charged on open accounts. Printed 
matter explaining the provisions of the 
Federal reserve act relating to the re- 
discount of commercial paper will be 
circulated among the members. 

Thirty thousand dozen eggs have ar- 
rived in St. Louis from China and have 
been sold to local dealers for 20 cents 
per dozen. California is being flooded 
by Chinese eegs which have undersold 
the local products and the California 
Congressmen are endeavoring to have 
the eggs barred under the health regu- 
lations. 

Gov. Goethals asks an additional ap- 
propriation of $2,500,000 to complete 
the fortification of the Panama Canal. 

W. K. Bixby has retired as receiver of 
the Wabash, leaving only one receiver, 
E. B. Pryor, in charge. 

The insurance companies which own 
substantial amounts of the- income 
bonds of the New York Railway Com- 
pany have decided to institute suit to 
force a larger distribution on the bonds 
than has been declared. 
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Every man and woman who would be well 











informed about sound investments should 











read The Financial World every week 

















know it is to appreciate it To get acquainted with it is to find it indispensable. It is a reliable safe- 

guard for any person who has accumulated funds seeking profitable and safe investments. It not 

only protects the individual investor from all financial chicanery, but helps subscribers in a con- 
structive way to select desirable securities through sound and conservative discussions on investment 
matters. 


T HE FINANCIAL WORLD is a great moral force. It is a constructive influence in finance. To 


Ask any financial authority who believes in the underlying influences which perpetuate and broaden 
the economic growth of this nation—about THE FINANCIAL WORLD. They all will tell you how in- 
strumental it has been in cleaning out the principal get-rich-quick frauds. It does not discuss them after the 
authorities have closed them up. It tells you all about them while they are active and trying to get your 
money. This is the kind of service that means something. It means money in your pocket. 


Every week THE FINANCIAL WORLD comes to you with pungent, valuable, fearless and instructive 
opinions. It stands for the square deal in finance. It fearlessly demands protection for the investor. It has 
but one editorial creed, what is best for him or her. It has no affiliations with any interest, wears no man’s 
collar, is absolutely independent, and speaks out frankly and candidly its opinions whomsoever they may 
affect, as long as they do not affect the purses of our readers. It counts among its greatest admirers all 
right thinking people. It is respected for the enemies it has made. It even goes further, for it estab- 
lished long before any other publication an Investors’ Inquiry Bureau, for the convenience of its subscribers, 
through which they can secure confidential advice personally through the mails, and as often as they find it 
necessary to consult it on any investment subject. 


You Cannot Afford 
To Be Without It 
Order Today 


Publication Office, 18 BROADWAY, NEW YORK 


The Most Popular 
Investment Weekly 
Published 











Some constructive financial literature 


Some of The Prominent Fakes The Financial World gives as a premium 
with each subscription. (All cloth 


THE FINANCIAL WORLD bound books.) 


“Investment, and Speculation,’”’ by 











? Louis Guenther, Editor The Financial : s 
Was The First to Expose World; “Stock Exchange From With- rs 
: ” 6 a 5 , 
Burr Brothers Gaylord M: Wilshire in,” by W. C. Van Antwerp; Earn ae ry 
King Crowther Oil Co. Dr. J. Grant Lyman ing Power of Railroads, by Floyd F 2 8 
Chas. B. Ellis Geo. Livingston Richards W. Mundy, 1913 Edition; “Pitfalls ’ & Ss 
American Tanning Co. Mitchell Mining Co. of Speculation,”” Manuals on ; So 
by poner > _ Penn-Wyoming Copper Co. “Bonds” and “Stocks” by Ss Ss 
. Goodw ° e 
=. T. Wintemute Hoosac Tunnel & Mining Ce, Montgomery Rollins (leather . ww 
Pa Multiphone Operating Co. d T : f O 6 
United Wireless Eastern Consolidated Oil Co. bound). he prices o a 
Collins Wireless Greene Gold & Silver Co. | these books range from es aS) 
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